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THE MONEY MARKET. 
WE refer elsewhere to the reports as to a probable issue 
here of United States Government Bonds, in order to 
obtain gold to replenish the Treasury’s depleted stock 
of the metal. The effect of these has been to 
cause a slight hardening of discount rates, but as 
the probability is, that even if gold is taken hence 
it will not be long before it finds its way back 
again, the movement has not been very decided, 
Even a temporary displacement of supplies, however, 
would disturb and harden the market, and it is very 
desirable, therefore, that the probability of such a con- 
tingency should be kept steadily in view. As things are, 
however, it is with the utmost difficulty that rates are 
kept up, since the home demand for money is of the 
smallest, and shows no sign of expansion, while at the 
beginning of the new quarter market supplies will be 
sensibly increased by the distribution of the Consols 
dividends. 
Subjoined is our usual table of rates :— 


_BABE RATE and ‘MARKET RATE. 
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THE CRY OF OBSTRUCTION. 


Tue cry of “Obstruction” is beginning to be raised by 
the supporters of the Government. The Opposition, it is 
alleged, is attempting to delay the progress of the Home 
Rule Bill by a misuse of the forms of the House, and to 
embarrass the Ministry by useless and irrelevant talk. 
On the other hand, the opponents of the Government 
declare that the outcry about Obstruction is a mere 
device for hiding the incompetence of the Administration, 
and for finding them an excuse for arbitrary and unjust 
attempts to force theic measures through the House of 
Commons. They cry Obstruction, it is averred, simply 
and solely because they are in want of an excuse for 
stifling the voice of the minority. Such charges on both 
sides have, no doubt, been often made before. They are, 
indeed, the commonplaces of political warfare, and the 
observer who desires to know which party is in the right 
will pay little attention to these recriminations, but will 
look rather at the facts themselves. 

If the course of public business during the first six 
weeks of the Session is impartially considered, it will be 
seen that if the Opposition have had recourse to a certain 
amount of dilatory discussion, the opportunity and excuse 
for such discussion has been deliberately given them by 
the Ministry. If the Cabinet had been really determined 
to allow no waste of time, and to run no risk of their 
chief measure being delayed, they had a plain course 
before them. They should in that case have gone 
straight on with Home Rule, and, except for Supply, 
should have allowed nothing to divert the attention of 
the House from their main policy. Instead of doing this, 
the Government dropped for a time the consideration of 
the Home Rule Bill, and introduced a whole series of 
highly contentious and exciting Bills on other subjects. 
They proposed to revolutionise the registration laws, to 
take the first step in the direction of Welsh Dises- 
tablishment, to settle the vexed question of Employers’ 
Liability, and to yield to the demands of the temperance 
party and allow individual localities to forbid the sale of 
intoxicating liquors. To do this was to court what they 
now term Obstruction. The grounds on which the drop- 

ing of Home Rule into the background, as soon as it was 
introduced, was defended, were a direct incitement to the 
Opposition to use the forms of the House to embarrass 
the Ministry. It was openly alleged that the introduction 
of some four or five English Bills of capital importance 
during the progress of the Home Rule controversy was an 
excellent piece of tactics—a Parliamentary, cowp which 
would give Home Rule the requisite momentum. But 
under these circumstances, can the Opposition be blamed if 
they resolved to meet tactics with tactics? ‘ Why,” 
they had a perfect right to argue, ‘‘ should the Govern- 
ment be allowed a monopoly of Parliamentary finesse ? 
If they insist on using these elaborate devices to carry their 
‘Bill, we may use equally elaborate schemes to defeat it.” 
Such deliberate delay as there has been—and it must be 
admitted that there has not ,been much—has, then, been 
distinctly employed as an answer to the tactics of the 
Ministry. But apart from this, the Opposition are on 
very strong ground when they declare, first that the right 
of Parliament to discuss the money it authorises to be 
spent must not be curtailed ; and secondly, that the Home 
Rule Bill shall not be rushed through the House of 
Commons, but shall be properly and fully debated. As 
to the importance of not accepting the Estimates as if 
they were matters of course, and of not granting supple- 
mentary votes without inquiry, it is hardly necessary to 
speak. That one of the essential functions of Parliament 
is a? a tight hand on the National purse-strings is 
admi on all sides. But unless the Government is 
‘made to explain and defend the grounds on which 
it asks for money, the financial control of Parlia- 
ment disappears. The necessity for securing a full 


discussion of the Home Rule Bill is quite as great. 
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the controversy ' 
other channels, it is obvious that the full significance of 
the measure is not yet understood by the country. To 


of that excuse. 





‘80 1s quite a sufficient amount of 
reading debate. In the case of a 
one of such complexity, it is absolutely essential, ‘if 
‘the House derstand 
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its true bearing, that the Bill should be discussed in the 
freest possible manner. The debates in Committee are 
necessarily focussed on minute points of detail, and the 
effect of the Bill as a whole cannot, therefore, be effec- 
tively dealt with during the Committee stage. But it is 
the Bill as a whole that the Unionists object to, and 
hence to force them to make their chief protest m Com- 
mittee would be most unfair. How necessary it is that 
ample time should be allowed for the second reading 


debate may be gathered from the course of the 
controversy outside Parliament. Although since 


the Bill was printed there have been a great 
many speeches made by eminent politicians, and although 
has flowed through innumerable: 


say, then, that the Opposition must be content with what 


days can now be saved from Supply before Easter, is to 
fail to appreciate the true bearings vf the situation. 
There must be time found for the fullest and freest dis- 
cussion, and nothing less than this will be satisfactory to 
the nation at large. 


Apart from the merits of the question, it would be most 


unwise of the Ministry to attempt to restrict the debate 
within narrow limits. 
Opposition will feel that they are thereby entirely excused 
from considering the rights of the Government. 
will be given, in a word, an excellent excuse for the cry of 


If any such attempt is made, the 
They 
‘no quarter,” and we may be certain they will make use 


No doubt it can be said that the Govern- 
ment will be able to strike back, and that, if necessary, 


the Closure will give them complete control of the House. 


No greater mistake could possibly be made. If the 


Opposition once becomes convinces that: it has been 
treated so oppressively and tyrannically that it has a right 
to use any kind of reprisals. id chooses, the atmosphere of |} 
the House will become so heated that public business 
will not be conducted without the utmost difficulty, and 
the passing of an intricate and highly contentious 
measure will become a sheer impossibility. 
however, Mr Gladstone is doubtless well aware,,and we {ff 
shall be much surprised if, in the last resort, he insists 


upon the Home Rule Bill being read a secomd time: before 
Easter. 


Of this, 





THE NEW FORM OF BRIBERY. 


WE greatly fear that bribery at elections is reviving fast. 
It has recently been believed that this system, whicly is, 
of course, the first danger of all democracies, and indeed: 
of all representative institutions, had been suppressed in 
this country, and certainly the laws against it are 
sufficiently severe. Open bribery is treated as a criminal 
offence, punishable with imprisonment, and _ indirect 
bribery, of the most guarded or even trivial kind—a gift 






— ro 


of food, for example, such as is almost compulsory om a |f 


hospitable entertainer—vitiates an election. The evil, 
however, is too much in accordance with ordinary human 
nature not to revive, and accordingly we fear it is reviv- 
ing. We fail, at least, to see the distinction between & 
promise by a candidate to give an elector a five-pound 
note for his vote, and a promise if he votes straight to 
secure him some direct personal or pecuniary benefit ; and 
all through the last election such promises were freely 
made, and on both sides. We are not speaking now, 
be it observed, of political benefits, such as a reduc- 
tion of the qualifying term of residence, or of soci 

benefits, such as a restriction on the liquor traffic, 


‘though both sets of promises are often made only to 


secure votes, but of direct pecuniary advantages to the 
voters to follow the candidate’s election. In dozens of 
county districts the voters were promised that if Mr So- 
and-So were elected he would secure for the labourers 
either allotments, or small holdings, or the control of 
parish councils entitled to give both out of the rates, and 
each of the three promises means money. So much & 
week is to be added to the rural elector’s gains; that is 
the plain English of e one of them, and if that is not 
bribery in its most naked form, what is the meaning of 
the term? In the mining districts the offer is varied 


into one for the abolition of royalties, or one for shorter 
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hours, or one for a lowering of rents, but in them also the 
favour promised is, when translated into ordinary speech, 
an increase of weekly cash. In the boroughs, again, the 
workmen do not want allotments, and have as many councils 
as they can bear, and the proffer therefore is one of a 
minimum standard of wages for a short day, the State, 
it is promised, compelling all departments and all 
municipalities to take the lead and pay men not by 
competition or by their work, but by the general trades’ 
union idea 2f what the minimum wage for labour ought 
to be—some of the candidates hinting pretty definitely 
that less than a pound a week as the minimum to start 
from is far too little. 

Nor are these promises suffered to be idle. Many 
members, of course, make them with easy consciences, 
intending to break them when elected, but many stick 
to their words, and enough are uneasy to make the 
matter one of grave difficulty for the Government. Sir 
John Gorst, for instance, on Monday in the debate on 
Naval Estimates, in order, among other things, to perplex 
the Ministry, brought forward a motion, which, if it 
had been carried, would have added 10 per cent. at 
least to the State expenditure on labour alone. 
He moved that no man should be engaged at wages 
‘insufficient for a proper maintenance,’ without any 
definition of ‘ proper,” and that ‘‘the conditions of 
Government labour as regards hours, wages, insurance 
against accident, and provision for old age, should be such 
as to afford an example to private employers throughout 
the country.” That meant clearly that Government 
should take the lead of such employers, should at once 
and decisively raise wages, and should add advantages 
not yet thought of as an addition to payments for labour. 
Sir John, in fact, admitted this openly, stating that the 
Government minimum for dockyard hands, 17s a week, 
was far too low, and that in paying 34s a week to skilled 
men, when Northern shipbuilders paid 37s 6d, the 
Ministry were sweating their employees. He repudiated 
utterly the notion of market price, and called on the 
State to set an example, in order that private 
employers should come up to it, thus compelling the 
Government to keep perpetually in advance of the market 
and its private bidders for labour. He declared it 
“scarcely honest’’ of the nation to take advantage of its 
credit to keep down wages, and demanded, in fact, that 
wages should be high in all Government and municipal 
establishments, because the public was rich and could 
afford to pay. Now, where is the moral difference hetween 
an argument like that and a direct offer of so much a head 
for the labour vote—except, indeed, that the latter offer 
must have been realised out of the speaker’s pocket, 
while the former would come out of the taxpayers’ 
resources. We do not, be it understood, specially blame 
Sir John Gorst. He only put into hard and intelligible 
words the offer to working electors which scores 
of Members have been making under various disguises, and 
which even the Government is compelled cautiously to 
repeat. Mr Campbell Bannerman did not, of course, promise 
in the dockyard at once higher wages, for he has 
the fear of Sir W. Harcourt on his ae before his 
eyes, but he uttered his cautions with bated breath, laid 
down the thesis that employers had abandoned the idea of 
“starvation wages,” i.e., market wages, and pledged 
the Government not in any way to “lag behind” 
the “ wisest and most humane of private employers.” 
He only wished, he said, to accomplish gradually 
what Sir John Gorst desired to see done at once. 
There was, in fact, complete agreement ‘between 
them as tothe main principle that labourers haying votes, 
the heads of departments and of parties must see that 
their demands for pay are complied with and not 
frustrated. 

We can see no distinction, except in words, between 
this course of action and bribery, which is in its essence 
the securing of votes by promises of pecuniary reward. 
The labourer is to be eatiohed in order that he may vote 
straight—that is the sum and substance of the whole dis- 
cussion. The steadiness of Government employ and the 
vastness of its work, which hardly admits of slack time, 
are both ignored, and the State, in all ite hundred 


ments, is notonly to pay the highest rates, but to take the 
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lead in making them still higher. 
philanthropy and the new duty which is thrust upon the 
community. 
our function, but we will point out one or two conse- 
quences to which this doctrine must inevitably lead. One 
is, that the expenses of the State must continually 
rise. 
reckoning soldiers and policemen, count by hundreds 
of thousands, and it has no means of lessening their 
number. 
rise ; the Government, under the new idea, must always 
be the best paymaster, and the consequent increase of 
outlay will in twenty years be something most serious, 
even for Great Britain. Then, as Government, the great 
employer sets the example, all private employers must 
follow suit, until trade, especially the great carrying 
trade, is so handicapped by the costliness of production 
that there will be every temptation to transfer it to 
foreign yards. Further, the best hands will always be 
drawn away into Government yards ; the State being the 
only employer who never goes bankrupt,never fails on Satur- 
day night, and never discharges a picked hand except for 
adequate reason. And lastly, the whole of this additional 
expenditure is to come out of the pockets of the taxpayer 
and the ratepayer, who, instead of being, as of old, coun- 
selled to be frugal and cautious, is now urged to be 
extravagant and lavish in the name of humanity, which, 
as a necessary corollary, will compel him to make work 
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That is the new 


Well, we will not moralise, for that is not 


Its departments are endless, its employees, 


Wages in modern Europe tend steadily to 


rather than by intermitting wages to reduce their average 
amount. The latter was the remedy at which Mr Camp- 
bell Bannerman hinted when he talked of the advice he 
had received to ‘‘ abolish the establishment men ” entirely, 
but he will not be permitted to carry it out, for so he would 
lose votes. This is surely the very “ paternalism” 
which produces ‘reckless extravagance,” and against 
which Mr Cleveland, the new American President, 
on Saturday, preached his effective sermon, and its 
result here, as in America, will be, at no distant 
period, a furious reaction against State expenditure, 
leading to reductions in all directions, immense 
waste on half-completed work, and a weakening of the 
actiqn of the State in every department. Even at present 
such a policy wil! be severely felt, for it is not the least 
strange of the oddities of the time that the new plan of 
extravagance as a preventive of suffering is proposed, 
and practically accepted, at a moment when trade is 
severely depressed, when banks, the reservoirs of com- 
mercial motive power, are making little profit, and 
when foreign competition, so far from slackening, is be- 
coming something of a bugbear. We cannot regard the 
new movement with anything but fear, and trust that 
Mr Gladstone, who has vast experience as well as know- 
ledge of finance, will see his way to give his own party 
as well as his opponents some wordgof judicious caution. 
They will be accepted from him even by the workmen, 
though they are at present allin a flutter of hope that 
the State will prove to them, as the American President 
says, a “ father,” or, as we should say, a very fond and 
foolish grandmother or aunt. 





THE UNITED STATES OCURRENOY. 


Wuite President Cleveland’s inaugural address shows 
that he holds sound views on the reaper Sper ie it 
remains to be seen to what extent he wil able to 
make those views prevail. That he recognises the neces- 
sity for vigorous action is evident enough, “ Mani- 
festly,” he said, ‘‘ nothing is more vital to our supremacy } 
as @ nation and to the beneficent purposes of our Govern- | 
ment than a sound and stable currency. Its exposure to:| 


d tion should at once arouse to. er the most 
enlightened statemanship, and the danger 0 wg seo 
tion in the ing power of the wages paid to 


should furnish the strongest incentive to prompt and | 
conservative precaution. In dealing with our present | 
embarrassing situation as related to this subject, we shall 

be wise if oS ee ee fai 
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satisfactory ; 
President Cleveland to take immediate steps to guard 
against the currency dangers to which he directed attention, 
and to adopt the prompt and conservative precautions he 
declared to be essential, have thus far been disappointed. 
Nothing has been done to rehabilitate the Treasury, 
and the only new measure spoken of—the issue of 
Government bonds with which to buy gold—while it 
might afford temporary relief, would not touch the root 
of the trouble, save to render it more deep seated and 
more difficult to deal with. 

With the nature of the currency difficulty in the States 
our readers are sufficiently familiar. Under the Sherman 
Act of 1890 the Treasury is compelled to purchase 
4,500,000 ounces of silver per month, payment being 
made in Treasury notes. The Act gives the Treasury 
the option of redeeming these notes, which are payable 
on demand, either in silver or gold. That is an option, 
however, which it cannot exercise if the parity between 
gold and silver is to be maintained, and the Treasury, 
therefore, has assumed the responsibility to give gold 
for the notes whenever called upon. It is essential, 
therefore, that it should possess a stock of gold suffi- 
cient to guarantee their convertibility, just as the Bank 
of England finds it necessary to have an adequate gold 
backing for its notes. But the very measure which has 
imposed this duty upon the Treasury has deprived it 
of the power of efficiently discharging it. The steady issue 
of these millions of notes month after month, irrespective 
altogether of the monetary requirements of the country, 
tends to currency inflation, and consequently gold, which 
is the one portion of the currency that has a value 
abroad equal to what it has at home, is driven out of the 
country. This drain falls upon the Treasury, whose stock 
of the metal, like that of the Bank of England, is open to 
be drawn upon by every one who holds its notes ; and at 
the same time one of the sources where the Treasury was 
accustomed to derive a supply of gold has been almost 
closed against it. A certain proportion of the revenue 
used to be paid in gold coin, or in gold certificates, which 
are the equivalent of coin; but as the volume of-the 
paper currency has been ever more and more swollen by 
the issue of Treasury notes, sothe proportion of revenue 
payments in gold has diminished. Apart, too, from 
currency legislation, another influence has been at 
work to weaken the Treasury. 
States was formerly enormously in excess of the ad- 
ministrative expenditure, and large balances were always 
at the Treasury’s disposal. Now, however, mainly owing 
to the lavish appropriations of the late Government, it is 
doubtful whether the revenue of the year will be sufficient 
to cover the expenditure, and the Treasury finds a difti- 
culty in paying its way. Thus it happens that whereas 
when the Act of 1890 went into force the Treasury held 
about £38,000,000 of gold, it now holds only about 
£22,000,000, of vshich £20,000,000 constitute the statutory 
reserve against the greenbacks in circulation. There 
remain, therefore, only about £2,000,000 available as a 
reserve against the Treasury notes, which have been 
issued to the amount of £27,000,000, and the volume of 
which is being largely added to month by month. In 
order, moreover, to maintain even this microscopic reserve, 
it has been found necessary to borrow gold from the 
banks, giving greenbacks in exchange, and as the drain 
of gold continues, it is doubtful whether there will be any 
‘fyee gold at all left in the Treasury. 

Such being the position of affairs, it is obvious that as 
aremedy the .issue of bonds can haye no permanent 
efficiency. Some doubts have been expressed as to the 

sibility of placing any large amount of such bonds 
here, because of the possible disturbance to the money 
, market which would result frontthe shipment of gold to 
oe 4 in payment for them. No consideration of 
“that Kind, however, would deter investors from sub- 
ee reasonable terms were offered. If they thot 
Pog © money market at all, they would leave it 
take care of it . 
ae ot eva States is about as independent of 
ar: 8S: 18.0ur OWn. ili 
a the States to borrow hea bad t candace. 
= Ww gold hence, need not, therefore, be question 
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to retain that gold is, however, an alto- 
gether different question. For one thing, the bonds would 
have a higher value in the States than they could have here, ' 
because there a larger profit could be earned by holding 
them. To the national banks they would serve as the 
basis for a further issue of notes, and would thus yield 
not only the return in the form of interest, but the added 
return of the profit on the note issue. It is inevitable, 
therefore, that even if issued here they would quickly 
gravitate to the States, and the gold we had given in 
payment for them would before long be returned to us, 
Besides, so long as the Sherman Act is in operation, 
putting gold into the United States Treasury is like 
pouring water into a sieve. The same influences which 
have operated to deprive it of the stock it previously held, 
and which have reduced it to its present impoverished 
condition, will continue to drain it of any fresh gold that 
may be put into it. The relief to be obtained from an 
issue of bonds would thus, as we have said, be only tem- 
porary, while the longer the Treasury is compelled to keep 
issuing notes, the greater will the volume of its outstand- 
ing liabilities become, and the greater, therefore, the danger 
of ultimate failure to fulfil the obligation to redeem them 
in gold on demand. Nothing short of the repeal of the 
Sherman Act will suffice to put the currency of the 
States on a sound basis, and to relieve the Treasury from 
the embarrassment in which day by day it is becoming 
more deeply involved. Such a repeal would, of course, 
have to be accompanied by some measure which would 
impart the element of elasticity to the currency, which is 
at present provided only by the issue of Treasury notes. 
But either President Cleveland has not yet had time to 
elaborate a comprehensive scheme, or he is doubtful of 
his ability to overcome the opposition of the silver party 
until public feeling is more thoroughly aroused, and it 
would appear, therefore, that for some time longer doubts 
as to the ability of the Treasury to maintain the parity 
of silver and gold will continue to act as a drag upon 
business in the States, to depreciate the value of Ameri- 
can securities, and to cause a certain uneasiness and 
want of stability in the European money markets. 

















































































































THE BUDGET PROSPECT. 


THE last of the estimates of the expenditure during the 
coming financial year were issued yesterday, and we can 
now form a pretty fair idea of the general character of 
the Budget which Sir William Harcourt will have to 
present next month. Dealing first with the current year, 
it will be remembered that the revenue was originally esti- 
mated at £90,453,000, and the expenditure at £90,253,000, 
thus showing an estimated surplus of £200,000. By many, 
ourselves among the number, the revenue estimate was 
regarded as a very sanguine one, and it was considered 
doubtful whether it would be quite realised. Mr Goschen’s 
calculations, however, are likely to prove very near the 
mark. From this week’s Treasury return, it appears that 
the total amount collected up to Saturday last, the 4th 
inst., was £82,686,000. The receipts of other 19 working 
days will be brought into the account before the end of 
the month, and in the last 19 days of March, 1892, the 
amount collected was £7,786,000. If we assume & 
similar collection this year, the total revenue will amount 
to £90,461,000 ; but the probability is, we think, that the 
receipts during the closing days of this month will not be 
quite so large as they were in the corresponding period of 
last year, and we are inclinéd to estimate the total receipts. 
for the twelve months at £90,250,000, That is about 
£200,000 less than Mr Goschen caléulated upon receiving, 
butan estimate which, on a total of upwards of £90,000,000 
differs so little from the ultimate result, must be regarded 
as. wonderfully accurate. 

As to the probable expenditure, it is now difficylt to 
speak, The original figure of £90,253,000 has sincé*been 














































































































































































£539,000 ; but, on the other hand, there are always certa 
savings effected, and it is seldom of late years that the 
original estimate has been exceeded. In any case, the 


the probability is that as regards the current year, the 
revenue and expenditure will pretty nearly balance each 
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other. There may be a trifling surplus or a trifling 
deficit, but nothing of any moment. 

Turning now to the prospect for 1893-4, we find that a 
considerably larger expenditure than that of the current 
year has to be provided for. The estimates are :— 








makes it more surprising, not that disasters have 
eventuated from the methods adopted a few years 
ago, but that the shareholders interested have allowed 
their capital to be frittered away without any real 












YEAR 1893-4. effort to exercise proper control over its employment, 
siacilesiaaialittiitiiiiaay chen ret 96,800,000 until they stand very much in the position of the man wha 
Naval Defence Fund .........ccccccccsceseeeees 1,429,000 shuts the door when the steed is stolen. The latest case in 
New seneeeenecsesennerene eeneeecesenseeresenecngs reine point isthat of Woodhouse and Rawson United, Limited, in 
Civil Services... ceceesecseesesseesseessees 18,130,000 connection with which a committee of investigation has 
Revenue Departments ..............sceceeeeseees 12,971,000 


lately issued a very damaging, though a very instructive, 
report. In view of the revelations made by the committee, 
we can quite appreciate the effort of the managing director 
to exclude reporters from the meeting, and we can 
sympathise with the remark made by Mr Pope, Q.C., one 
of the directors, that in the face of the report he would 
like to go away and hide his head. The pity is that such 
an eminent lawyer as Mr Pope should have accepted a 
position, the duties of which he was either unable or 
incompetent to fulfil, for the story told by the committee 
is one of the most discreditable that has ever been 
published in relation to the affairs of a joint-stock com- |} 
pany. As the history of the concern provides an object 
lesson for investors interested in some other companies 
which have carried on a similar business, it may be useful 
to notice some of the principal facts brought to light by 
the committee. 

Woodhouse and Rawson United was formed in 1889, 
to acquire and carry on several undertakings, engaged 
mainly in the manufacture of electrical appliances, the 
vendors receiving £289,000. As an inducement to the 
public to subseribe the capital, the prospectus stated that 
£75,000 had deen set aside to guarantee 15 per cent, 
upon the ordinary shares for three years. What really 


happened was that £75,000 of the purchase money was 
allowed to remain unpaid until two months after the 
issue of the first balance-sheet, when the directors 
advised the shareholders to release the guarantee, as the 
profits, on paper, of the first year’s working had been 
more than sufficient to pay the 15 per cent. dividend, 
ana as the board ‘“‘had a confident assurance that the 
rate of dividend would be maintained.” The share- 





91,372,000 

This is fully £1,120,000 in excess of the estimate for 
the current year, and the great bulk of the increase is in 
the Civil Service estimates, which have been swollen in 
two directions. The vote for ‘‘ Education, Science, and 
Art” has had to be increased by £526,000, and improve- 
ments in the pay and allowances of different classes of 
Government employees have necessitated an additional 
outlay of nearly half-a-million. 

The question now is whether there is any probability 
of an increase of revenue commensurate with the increase 
of expenditure. And that question must certainly be 
answered in the negative. This year the revenue 
from stumps has been swollen by the collection of 
death duties on estates which became chargeable in 
the latter part of 1891-2, when there was a _ heavy 
mortality from influenza; and no such exceptional 
balance of revenue will be carried forward from this 
year. Then 1892 was, so far as_ business profits 
were concerned, a very much worse year than 1889, 
which means that the three years’ average of 
profits upon which income-tax is payable will be 
distinctly smaller for 1893-4 than it was for this year. 
And further, as our working classes, as a whole, are 
neither so fully employed, nor in receipt of such high 
wages as they were twelve months ago, it is only reason- 
able to expect that they will not be able to contribute so 
largely to the excise revenue as they have latterly been 
doing. There are, it is true, certain heads of receipt, 
such as the postal and telegraphic services, which may 
be relied upon to produce a larger yield, and the growth 
of population has to be taken into account. On balance, 
however, we doubt whether the increases under certain 
heads will do much more than offset the decreases under 
others, and, at any rate, if we assume a net growth of 
about half-a-million, and estimate the revenue of the holders were quite in ignorance as to the way 
ae ean ieee ee eaes in which the so-called profits had been earned. With 
therefore, that the Budget of 1893-4 will, on the basis trustful reliance the directors, however, they 
of existing taxation, work out with a deficit of about assented to the proposition to release the guarantors ; 


or but it now appears that the company had by that 
£600,000, the figures being :— time run through most of its capital, so that in part 





ta i 90,750,000 payment of the balance of the purchase money £51,000 
Se RRR eA thea et 91,372,000 of debenture stock was handed over. The vendors 
Oi ae tli ilh , 622,000 oa were obliging enough to allow a rebate of £12,000 


out of the £75,000 due, and that rebate was placed to 
the credit of profit and loss, so that, as the committee 
say, a transaction which was really a source of heavy 
loss, and has done more than anything else to 
ruin the company and prevent its reconstruction, was 
actually claimed to have resulted in a net profit of 
£12,000. In the very month in which the guarantee was 
given up the board was borrowing at 10 and 12 per cent. 
to pay the dividends. The accounts of the first year’s 
operations of the company were made to show net profits 
of £61,085, out of which 15 per cent. was paid on the 
ordinary shares, 8 per cent. on the preference shares, 
£25,000 was placed to reserve, and £16,335 was carried 


It will thus pretty certainly be incumbent upon Sir W. 
Harcourt to make some addition to the burden of tax- 
ation, and, judging from the declarations of himself and 
other Ministers, it is not impossible, we think, that he 
may seek to obtain the additional revenue he will need 
by a revision of the death duties, to take the form 
of equalising the duties upon real and personal pro- 
perty. If, together with such a revision power were 
given to the local authorities to increase, if they thought 
fit, the price of publicans’ licences, the additional revenue 
they would thus obtain would probably be more than 
sufficient to enable them to reduce the local burdens upon 
real property as much as the Imperial burdens were | fo,ward. But let us see how the profits were arrived 
increased. But this latter reform will, it is to be feared,| + = considerable proportion of them, the com- 
ae for the present by the ill-conceived Local Veto} mittee report, consisted of very doubtful items. 

ill. 


“The first of these items was £25,000, an amount 

Se received. from the Kensington Stores for leasing to 

SOME AFTER-EFFECTS OF COMPANY PROMOTION. | them the front portion of the Cadby Hall property. 
By successive unfortunate illustrations, the public are | rasan oo ee Randa pray yr sur! 
being let into the secrets of the recent company-pro- | taken counsel’s opinion. The second item relates to 
moting mania, with the after-effects of which so many | Jensen's Bell. This property was purchased in Septem- 
investors are painfully familiar. And each disclosure ' ber, 1889, for £2,050. It was straightway entered in the. 
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books at £3,920, and the difference between the two | 
amounts—namely, £1,870—was considered as profit. The 
directors also took credit as a business profit for £4,050 
premiums received on their issue of shares. The fourth 
item was £37,240, being the balance for promoting the 
Okonite Company. This was entered in the books on 
the last day of the financial year—namely, June 30, 1890 
—but the prospectus was only issued on the first day of 
the next financial year, and it must have been some con- 
siderable time before it could be seen whether it would be 
successful, or whether there would have been any profit at 
all. Not one penny of this profit accrued in cash ; it 
was all in bonds and shares. The result was that at the 
end of the next financial year, to which the operations 
really belonged—namely, 31st July, 1891—Woodhouse 
and Rawson were left with 1,462 ordinary shares, valued 
at £8 each; 539 preference shares, valued at £9 15s 
each; 255 debentures of £100 each—of a total some- 
what depreciated value of £42,951. These securities 
were in the following year (1892) valued at £4, £6 10s, 
and £100 each respectively, having originally cost par 
price. They are still in the hands of the company, and 
are toa large extent unsaleable.” It will be seen from 
this that £68,160 of the profits, or, leaving the Kensington 
lease out of account, £39,110, were mere book entries; 
and yet, on the assumption that more than 15 per cent. 
had been earned, the managing director received a com- 
mission of £13,775, of which more than £10,000 was 
paid in eash. We need not go into the other matters 
dealt with by the committee, beyond saying that very 
much the same sort of arrangements were continued in 
the second year, at the end of which 15 per cent. was 
again paid on the ordinary shares. Meanwhile, the com- 
mittee state, the managing director’s account had been 
overdrawn to the extent of £20,000, and of this debt 
£18,480 had been cancelled by the board for a release of 
second debenture stock at par, though at the time the 
market price of these debentures showed a depreciation 
of more than 50 per cent. Such proceedings as these 
could, of course, only end in an utter ccllapse of the 
kind that has taken place. 

As we have said, the lesson afforded by this scandalous 
history should not be lost upon the shareholders in the 
company-promoting trusts. Woodhouse and Rawson 
was ostensibly formed as a manufacturing company, but 
the profits possible from its legitimate business would 
have provided but a poor field for the energies of 
the eminent financier who has had the working 
of the directorial puppets. The company, _there- 

fore, went in for the promoting business, both directly 

and through the Phoenix Trust, which, to quote the com- 
mittee, ‘‘ appears to have been practically a nom de guerre 
of the well-known Baron Grant.” Its principal promo- 
tions have been the notorious series of Elmore com- 
panies: fit offsprings of such a parent. We are free to 
admit that the Woodhouse and Rawson record has not 
been quite equalled by any of the trust companies, 
though many of their issues have proved anything but 
successful. But the point upon which it is necessary to 
insist is, that in all these promoting and underwriting 
agencies the legitimate business for which they were 
ostensibly formed, whether for manufacturing or for 
spreading the — over a variety of sound secu- 
rities, has engaged very little attention and for this 
reason, that the promotion of companies, and the 
underwriting of capital, provided for a time large 
so-called profits, out of which the holders of founders’ 
shares have been paid extravagant dividends. The 
common practice has been to take credit for everything 
which could be twisted into a profit, and to allow the 
losses to take care of themselves. Such a course of pro- 
cedure could only lead to the serious difficulties into 
which so many of the trusts have drifted. But the share- 
holders in these companies are by no means free from 
blame. They have over and over agai accounts 
which were a mere burlesque of w such statements 
oor be, ra rages caring nothing about the future so 

0 as their directors permitted them to have 

dividends in the present. And for thei i 

in this and other matters they are now valiatig Gath ons 
not unlikely to suffer still more, a 
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THE RATING OF RAILWAYS. 
Wuite the railway companies have been encountering a 
chorus of condemnation for having raised their rates on 
merchandise, they, in turn, have been complaining bitterly 
of the heavy additions made in late years to their rates and 
taxes. The complaint found fullest expression at the 
Great Northern meeting, when the chairman drew atten- 
.ion to what he considered the unfair incidence of local 
taxation, and attempted to make a comparison between 
the rating of agricultural land and of the railways which 
passed through it. This comparison was absurd under 
any circumstances, and especially so at a time when 
agriculture is a barely remunerative industry. Had the 
Great Northern’s case been the hardest in connection 
with this question of rating, and had Lord Colville’s 
presentation of it been the most effective that could 
be made, the subject might have been dismissed 
as undeserving of serious inquiry. But there can 
be no doubt that the growth of the item of rates 
and taxes has become of no small moment to the 
railways, at a time when gross receipts are almost 
stationary, working expenditure is mounting up, and 
capital charges are yearly increasing. Last year the 
growth was especially noticeable, owing to the occurrence 
of the quinquennial reassessment in the metropolis, which 
added largely to the burdens of the railway companies. 
In endeavouring to discover how far the complaint of 
Lord Colville and some other chairmen is well-founded, 
we have taken the figures of 1887 to compare with those 
of 1892, so as to give full weight to the effect of the five- 
yearly revision. The first impression conveyed is that 
the railways have in one or two instances been far from 
tenderly dealt with. It is startling indeed to find that 
since 1887 the rates and taxes on the Great Eastern have 
increased from £105,300 to £147,000, or 30:1 per cent., 
those of the Chatham and Dover by £18,200, or 31:7 
per cent., those of the Brighton company by £22,300, 
or 25°4 per cent., and those of the South-Eastern 
by £19,400, or 20°5 per cent. No one could wonder were 
such additions toevoke a sharp protest; but the refer- 
ences at the recent meetings of these companies were 
surprisingly mild, probably because the chairmen were 
looking only at the figures of the December half-year of 
1892 as compared with those of 1891, and the full force 
of the increase during the past five years did not strike 
them. The companies which have a disproportionately 
large part of their lines in London have suffered most 
severely, and after those already specified comes the 
London and South-Western with an increase of £14,700, 
or 15:2 per cent. The Great Northern comes far down 
the list with an increase of £8,800, or 8-2 per cent., being 
better off than the Great Western with close on 11 per 
cent., and little better than the North-Eastern with 7:8 
per cent. The Lancashire and Yorkshire and Sheffield 
companies have suffered only moderately, while the 
North-Western has escaped with a 4 per cent. augmen- 
tation, and the Midland actually paid £3,300 less in rates 
and taxes in 1892 than in 1887. 

On these figures it would be quite impossible to 
generalise. It is obvious, of course, that the railways 
which have a great part of their systems within the 
metropolitan area have come off worst, but the curious 
thing is that the Chatham and Brighton companies, 
which made very moderate additions to their capital 
expenditure during the five years, should have suffered in 
one case more, and in the other not much less than 
the Great Eastern, which has been spending money freely 
in the acquisition of fresh land in the heart of the City, 
and making costly extensions there. Again, the North- 
Western has greatly enlarged Euston Station, and has 
widened the approach lines, without incurring an excep- 
tional addition to the burden of its rates and taxes. The 
South-Eastern, though occupying incomparable. and 
expensive sites for its London stations, and though 
expending twice as much capital in the five years as the 
Brighton, is less affected by tne action of the rating authorl- 
ties. These anomalies—for they do not seem to be suscep- 
tible of satisfactory explanation—produce the impression 
that the railways have ground for complaint against the 
inconsistency of the assessment bodies. It has not been 
proved, nor can it be, that the railways are intentionally 
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victimised by the local authorities. The temptation to 
do so is strong, for though railway managers and solicitors 
are tough antagonists to meet, it is seldom worth the 
while of a big corporation, with a straggling property, to 
multiply appeals and struggles over the entire length of 
its system. Public sentiment always inclines against a 
great company, although it is made up of units, who, in 
the case of railways, should be numerousenough to leaven 
public opinion a little. But although railways are admit- 
tedly regarded as fair game by assessment authorities, 
there is no direct evidence that they are excessively 
rated. Lord Colville’s contrast between an acre of 
railway line rated at from £200 to £650, and agricul- 
tural land alongside rated at from 10s to £2 an acre, is 
grotesque. If any comparison is to be made it must be 
with other fully equipped industrial undertakings, but 
that is impossible. It is worth noting, too, that manu- 
facturers grumble constantly about the severity with 
which local rates press on them, and a Bill is now before 
the House of Commons to exempt machinery from assess- 
ment. We must perforce give up the hope of ascer- 
taining whether railways are or are not overrated in 
comparison with other industrial undertakings, and rest 
content with a further examination of the curious 
anomalies which occur in connection with the subject. 

Taking the capital expenditure of the various com- 
panies as a basis, we find that the Great Northern is the 
only one of the twelve leading English railways which 
pays proportionately no more now in rates than it did five 
years ago. In 1887 its contribution of £106,400 was 
equivalent to 0-28 per cent. on the capital expended, and 
in 1892 the £115,200, over which Lord Colville waxed so 
wroth, was also equivalent to 0:28 per cent. Now in 
1887 this percentage seemed to be the measure of the 
normal burden of rates and taxes on English railways. 
The North-Western and Great Western paid the same 
percentage, but the Midland, which seems exceptionally 
favoured, escaped with 0-25 per cent. on the actual 
capital expended, and the Great Eastern was then among 
the lucky few, for its charge was only 0-24 per cent. 
Here there were some curious divergencies of fortune, 
but it is when we come to look at lines on which 
one would fancy the conditions were almost identical 
that the most singular anomalies are encountered. 
The North-Eastern, Lancashire and Yorkshire, and 
Sheffield have a good deal in common, but the community 
does not extend to the incidence of rates and taxes. In 
1887 the North-Eastern paid away on this account a sum 
equal to 0:31 on the capital then expended, the Lanca- 
shire and Yorkshire paid 0:29, while the Manchester, 
Sheffield, and Lincolnshire got off with 0-17 per cent. 
The group of Southern passenger lines presented singu- 
larities almost as unexpected, though more susceptible 
of explanation. The South-Eastern was mulcted in a 
sum equal to 0°41 on its capital expenditure, the Brighton 
proportion was 0°36, the South-Western 0°30, and the 
Chatham 0:20. Here, of course, the South-Eastern had 
to pay for its ambition to possess the best situated 
stations in London, while the Chatham is favoured 
by taking capital expenditure as the basis of the 
calculation. On any other basis its rates and taxes 
would be shown to be very heavy, so much of the capital 
expended having been thrown away, and being now 
entirely unproductive. Still, it might be judged from 
the 1887 figures, which imposed on the Sheffield and the 
Chatham the smallest sums in rates and taxes relative 
to the capital actually spent on the systems, that the 
assessment authorities took into consideration the earn- 
ing power of the properties. The railways paying the 
biggest dividends were most heavily rated, those that paid 
little or nothing were not so severely dealt with. It 
was an application of the railway maxim that the chief 
point to be kept in view in making a rate is ‘“‘ what the 
traffic will bear.” 

Coming now to 1892, and measuring the rates and 
taxes by the same standard of percentage to capital 
expenditure, we find some significant changes. Again 
the 0-28 per cent. of the Great Northern is seen to be 
about the average levy by the local authorities. Of the 
dozen companies taken as representative, seven have 
had their rates increased in greater proportion than the 
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capital sunk in the undertakings. Of course, on the 
assumption that assessment committees took into con- 
sideration in detail the earning capacity of the railways, 
this would be easily accounted for, but oddly enough, the 
1892 figures give no support to a supposition which 
seemed to spring naturally from a perusal of the 1887 
percentages. The four companies which escape with 
smaller relative payments in rates and taxes are the 
Midland, which falls from -25 to -23 per cent., the Lanca- 
shire and Yorkshire, which comes from ‘29 to ‘27 per 
cent., the North-Western with ‘27 in place of ‘28 per 
cent., and the Sheffield, whose meagre contribution of 
‘17 is reduced to ‘16 per cent. These changes are really 
not of much significance, any more than are the in- 
crease of the Great Western’s rates from ‘28 to ‘299 per 
cent., the North-Eastern’s from °31 to ‘32 per cent., or the 
South-Western’s from ‘30 to ‘31 percent. But the com- 
panies with much London property have had their 
already heavy burdens vastly added to. The South- 
Eastern, despite the success of its officers in having 
several thousands taken off on appeal, now pays no less 
than :46 per cent. per annum on the capital employed, 
the advance in five years being from ‘41. The Brighton 
escapes rather more easily, though the increase from ‘36 to 
‘44 per cent. is much heavier. The Chatham's rates are 
now equivalent to ‘27 per cent. on the whole capital, and 
the Great Eastern’s have risen from ‘24 to 30 per cent. It 
is easy to say but hard to prove that all this is unjust; 
no doubt, however, exists as to its being very serious for 
the shareholders. One per cent. per annum on Brighton 
Ordinary now absorbs £79,331, but rates and taxes 
take £109,628. The same rate on South-Eastern 
Ordinary requires £100,430, while rates and taxes claim 
£114,236. On the Great Eastern the corresponding figures 
are £125,728 and £147,087; while 1 per cent. on Chatham 
Preference is equivalent to £66,861, and rates and taxes 
run away with £75,657. Facts and figures like these 
establish a strong case on behalf of further investigation 
of the principles on which railway property is rated, 
especially in the metropolis. It is clear that during the 
past five years the amount of rates and taxes levied on 
railways in general has not increased out of proportion to 
the additions made to their capital value, and in particular 
the complaint of the Great Northern is unfounded. But 
the burdens imposed on railways owning London 
property have been augmented on a very large scale, so 
much so, that it is surprising no concerted action should 
have been taken by the companies in favour of having 
this rating question put on a more intelligible footing. 








ARGENTINE AFFAIRS. 


Buenos Ayres, February 8th. 
Tue ‘Political Pandemonium,” as it is now called by 
general consent, continues to resound with discordant 
cries that threaten the existence of President Peiia’s 
Government, the downfall of which is considered by many 
to be quite within the possibilities of a not distant future, 
as I intimated in one of my letters last month. The 
danger, as I have also had frequent occasion to state, is 
principally in the army, which, however, has this time 
the full force of public opinion behind it in any step it, 
or part of it, may take to rid the country of a Govern- 
ment that, apparently trading on the individual respecta- 
bility and honesty of its chief and all its members, seems 
to think that its series of blunders since October 12th 
last, and utter incapacity to grasp and deal with the 
perilous political and financial position of the Republic, 
should be overlooked and condoned in face of the nega- 
tive virtues referred to as pertaining to its members. e 
public do not think so; the army not think so; the 
very parties that raised Dr Pefia to power by means of 
an artificial political coalition that was doomed ad 
initio to failure do not think so; and the mass of the 
followers of Generals Roca and Mitre, who brought about 
that coalition, are now the bitterest opponents of the 
new Government, and are gradually making common 
cause with the Radicals to overthrow it. As a result, the 
people of this city are to a great extent again in the same 
Faily state of alarm and uncertainty as during the closing 
months of Dr Pellegrini’s term of office. Revolutionary 
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\rumours fill the air. Arrests of many subaltern officers 
jof the army are being made, and it is much feared that 
‘President Pefia will have to resort to the same drastic 
remedy as his predecessor, and endeavour to stave off his 
all but inevitable withdrawal from the political scene by 
proclaiming a state of siege. So disturbed are men’s 
minds at the serious consequences which the breakdown 
of the new Government, in the short space of four months, 
may bring on the nation at home and abroad, that the 
| ominous word Dictator is in the air; and, so far as the 
resident foreign communities are concerned, they would 
certainly vote to a man forsuch a solution had they a voice 
in the matter. But a dictatorshipis not probable as yet, 
and only likely in case of a civil or foreign war. I think 
President Peiia, who is personally a most estimable man, 
would cheerfully resign rather than provoke the former ; as 
for the latter, it seems to depend on the designs of our 
Transandine neighbours, the Chilians, about which there is 
uneasinessin somequarters. President Pea hasonecourse 
open to him that would save his position: that is, a com- 
plete change of policy, or rather the resolute adoption of 
a definite policy, as up to the present he appears to have 
none. His attempt to govern without a party at his back 
has proved an utter failure, and there are some signs that 
he is beginning to realise the fact. The portfolio of the 
Interior, the leading seat in the Cabinet, has been vacant 
for over a month, and successively refused by half-a- 


liscalante, chairman of the National Mortgage Bank, ex- 
Deputy to Congress, and one of the very few Argentine 
public men who have sound views on financial matters. 
Yesterday the President of the Republic made fresh pro- 
posals to Dr Escalante to accept the vacant portfolio, and 
there is a strong probability that he will do so. Should 
Dr Escalante enter the Cabinet it will mean much, and 
probably save President Peiia’s position. Dr Escalante 
is @ prominent member of the National Party, or followers 
of General Roca ; indeed, he is a connection of the latter 
by marriage, and will bring to the Government the support 
of that party. Achange in the financial policy of the 
Government is also highly probable should Dr Escalante 
elect to take office. When he first refused the Interior 
portfolio last week, it was stated that one of the condi- 
tions he imposed was that there should be a radical 
change in the way of dealing with the finances, and that 
the first step should be a total suspension of payment on 
National Debts of all kinds at home and abroad for five 
years to give the country breathing time. Dr Escalante 
subsequently denied in the papers that he made such a 
condition for his acceptance of office, but the public still 
bear in mind his eloquent speeches in Congress a few 
years ago, when Mr Varela was Finance Minister, and was 
throwing on the market the large gold reserve held as 
guarantee for the note issue. Dr Escalante denounced 
that mad policy, and accurately predicted the fatal conse- 
quences that would result from it, and which have since 
fallen on the Republic. In many of his brilliant speeches 
at that time he expressed very radical views as to how 
the disordered finances of the country should be dealt 
with, and he is known to hold them still. In the present 
whirligig of politics and parties, it is quite on the cards 
that, although Dr Escalante may enter the Cabinet as 
Minister of Interior, he will soon transfer himself to the 
Yinance Office, and Dr Romero take another portfolio or 
retire. If so, the bondholders of this country would not 


have long to wait for a very definite proposal, or, rather, 


decision, as to the amount the country is able to pay 
them. : 


We have not yet had time to receive details by mail 
of the meeting of this country’s creditors, over which Sir 
John Lubbock presided. The Standard of this city makes 
light of it; it is also very severe on the attempt of Lord 
Rothschild and the guaranteed railway shareholders to 
induce the Foreign Office to espouse their cause, and 


thereby lead to angry questions, that would render the 


position of the British community here false and un- 
pleasant. This morning the telegrams in the papers from 


ondon are somewhat conflicting. One dispatch 
that the shareholders in the ahaa satiwees tee 
inclined to accept the terms offered by the Argentine 


Government. Here, owing to the system of extreme 
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reticence which President Pefia has introduced in 
Government House, the public were not aware that an 
terms had been offered. The other telegram, published 
by the Prensa, gave the English business community an 
unpleasant surprise at the breakfast table, as it stated 
that Her Majesty’s Chargé d’Affaires here, Mr Welby, 
had been ordered by Lord Rosebery to remonstrate in a 
friendly way with the Argentine Government on the 
course it is pursuing with its foreign creditors. I made 
it my business to inquire at once into the veracity of this 
startling news, and am happy to find that there is not a 
word of truth in it. It would be the greatest of mistakes 
for the Foreign Office to meddle, officially or officiously, 
with Argentine financial affairs. I can assure the 
gentlemen who are reported to have suggested such 
interference that its result would not be much to their 
taste. 

The political turmoil and dread of another disturbance 
of public order has caused a steady reaction in the gold 
market, and the premium on the precious metal touched 
230 a few days ago, but has since fallen several points. 
The settlement on the Bolsa, on the 31st ult., led to the 
failure of several brokers and speculators for a fall in the 
rate of gold. Amongst the latter was the manager of a 
small banking concern the Banco de Roma, an Italian, 
who is now in prison for fraud. He speculated heavily 
for a fallin the gold premium last November, when the 
rate was 270, and the rise to 320 proved fatal to him, and 
led to the discovery of his frauds. The market was con- 
siderably frightened at first, and the general query was, 
‘What if other bank managers are also speculating with 
the money entrusted to them?” The authorities were 
greatly afraid of a ‘“‘run”’ on all the private banks, like 
that in 1891,and policemen were stationed at the doors 
of some of them. Happily the depositors did not take 
fright, but, for some days past, the deposits in the 
London and River Plate Bank have been unusually 
large, the money being withdrawn from some of the 
second-class concerns, as to the stability of which, if 
a pinch should come, the depositors evidently have their 
misgivings. The market is now at ease again, although 
it is known that there are still very large ‘“ bear” 


accounts in gold open for the end of the month. 





BUSINESS NOTES. 


Irish Banks and the Home Rule Bill.—The uneasiness 
which shareholders in Irish banks are manifesting in 


connection with the Home Rule Bill will not be lessened 


if they recall a statement with reference to the probable 


action of an Irish Parliament in currency matters made by 


Mr Gladstone in 1886. In the Bill he then introduced, as 


in the present Bill, it was provided that the Irish Legis- 
lature should have no power to make laws in respect of 
coinage and legal tender. This restriction, however, Mr 
Gladstone explained was not intended to pzevent the 
Irish Government from dealing with the paper currency. 
The words coinage and legal tender had, he said, been 
deliberately chosen in preference to the term currency, 
because there is an ambiguity about the latter, and then 
he went on as follows :—‘ Ireland might think fit to pass 
a law providing for the extinction of private issues 1n 
Ireland, and that no bank notes should be issued in 
Ireland except under the authority, and for the advan- 
tage, of the State. I own it is my opinion that Ire- 
land would‘ do an extremely sensible thing if she 
passed such a law. It is my strong decided 
opinion that we ought to have the same law our- 
selves, but the block of business has prevented that 
and many other good things towards the attainment of 
which I Hope we are now going to open the door. I only 
use that as an illustration to show that I should be very 
rail é we were needlessly to limit the free action of the 
rish‘T, 
be wise or not for an Irish Government to seek to appro- 
priate to itself the profits derived from the note issues 18 


egislature upon Irish matters.’”’ Whether it would 


a matter which it is not necessary now to discuss. The 
point is, that the proposed Irish Government is to have 
conferred upon it the power to deprive the banks of their 
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privilege of issue, and that in Mr Gladstone’s opinion the 
power is one that ought to be exercised. Is it any 
wonder, then, that Bank ‘of Ireland stock and the 
shares of other Irish banks should have suffered some loss 
of market value? And yet we have the Gladstonians 
declaring that the fall is wholly and entirely due to 
Unionist manceuvres intended to discredit the scheme of 
Home Rule. 


Diamond Company Directors as Brokers.—It is a little 
unfortunate for the outside speculators who have been 
induced to take a hand in the Jagersfontein gamble, that 


the rival factions among the directors should have seized 
upon such an inopportune moment for washing their dirty 
linen in public, for it has already had the effect of depre- 
ciating the market value of the shares from 19} to about 
18, and promises to have more serious consequences for 
those who have been operatirg for the rise. Both parties 
have been energetically canvassing for proxies for the 
forthcoming meeting of the company at Kimberley, and in 
the course of the canvass the contending factions have been 
indiscreet enough either to issue circulars or to air their 
views in the daily papers. The result has been that the 
outside shareholders have been made aware of the fact that 
the real quarrel between the members of the committee 
of management in Kimberley and those in London has 
reference to the sale of the company’s produce. At one 
time the Jagersfontein diamonds used to be sold locally ; 
but as a ‘‘ ring” was formed in Kimberley, and the com- 
pany was unable to sell to advantage, it was decided that 
a more free market would be found in London. But 
instead of inviting tenders for the stones, one of the 
London committee, Mr Julius Pam, seems to have acted 
as a broker working on commission. One particular 
firm agreed to buy the produce for a certain time, and, 
quite disinterestedly, of course, the committeeman 
became a member of the purchasing firm. Obviously 
this policy did not suit the local directors, and 
directly the opportunity arose two Kimberley firms, 
Messrs Wernher, Beit, and Co., and Messrs Mosenthal, 
Sons, and Co., both firms being well represented at the 
Jagersfontein board, offered to purchase three months’ 
production, with the option of buying a further three 
months’ output at a fixed price, and the offer was 
accepted by the Kimberley board. Hence the rumpus. 
The interests of the shareholders seem to have been about 
the last consideration with either party. It is, of course, 
absurd to suppose that directors can be sellers and buyers 
at the same time without inflicting injury upon those 
whose capital is at stake; for, with the most honest in- 
tentions in the world, it is only natural that men in such 
& position should study their own interests first. The 
whole system is unsound and indefensible, and it isto be 
hoped that, as the result of the quarrel, the shareholders 
may bring about a better condition of things in this as in 
some other matters connected with the proceedings of 
this much-talked about company. ‘ 


Ireland and the Telegraphs.—It is proposed in the 
Home Rule Bill to hand over to Ireland her com- 
plete telegraph system, and that in consideration of 
this, out “of the existing debt incurred in respect 


of te'egraphs, a sum of £550,000 Two and. three- 
quarters per cent. Consolidated Stock shall be treated 
as a debt of the Irish Post Office.” On what 
principle the amount thus to be paid by Ireland has been 
determined is not stated, and some information on this 
point ought to be obtained. The total amount of stock 
created for the purchase of the telegraphs was £10,948,000, 
but that does not represent their actual cost. The system 
has never earned yo to pay interest on the capital 
expenditure, the total deficiency from the date of pur- 
chase to the 31st March, 1892 amounting to £4,464,000. 
Thus, from first to last, the telegraphs have cost 
£15,412,000. It may be that in charging Ireland with 
only one twenty-eighth part of this outlay Mr Gladstone 
is fairly apportioning the expenditure ; but, in any case, 
the House should be furnished with the calculations upon 
which the apportionment is based. 


CC IT 


The Franco-Canadian Commercial Treaty.—The Treaty 
of Commerce between France and Canada has now been 
published, and submitted to the French Legislature for 
ratification. The concessions made on either side are 
as follows:—By Canada, still wines not exceeding 15 
degrees of alcohol, or 26 degrees of proof spirit, and 
sparkling of all classes, are freed from the surtax of 30 
per cent. ad valorem; the present duty on Marseilles 
soap is reduced one-half, and the duties on walnuts, 
almonds, and prunes, are reduced one-third. By France, 
the minimum French tariff is applied in France, Algeria, 
and the colonies on canned meats, concentrated milk, 
fresh and preserved fish, tinned lobsters, apples and 
pears, fresh or preserved table fruits; timber, rough or 
sawn; paving blocks, staves, wood pulp, and extracts 
for dyeing, paper, prepared skins, boots, shoes, furniture, 
and wooden ships. Hach country accords reciprocally 
any future reductions that may be made in the duties 
on the articles named. Algeria and the French 
colonies benefit by all the concessions made by Canada. 
The Canadian exports must be shipped direct to France 
and her colonies, and be accompanied by a certificate of 
origin. Either of the contracting parties may terminate 
the treaty on giving twelve months’ notice, but should 
Canada raise the duty on French wines, France may put 
an end tothe treaty without notice. 


Breweries and the Local Veto Bill.—The licensing 
proposals of the Government, as was to be expected, 
have created some uneasiness amongst brewery share- 
holders, in view of the possible depreciation of the pro- 
perties represented by their shares in the event of the 


Bill becoming law.. The movements in the prices of 
brewery stocks and shares between February 27th and 
March 9th were as follows :-— 


Amount 
of Share 
or Price, Price, Rise or 
Stock. March 9. Feb. 27. Fall. 
ANSODDS .......c0-cercspearecosesovers Stk... 2 .. Bs. —I] 
a PE As cins tame amide deans Bik. .... & 70 ... —2 
Do Deb. Stock........0.00..00« Stk; ..- 108 ... 108 —1 
Bass, Ratcliff, and Gretton ... Stk. .. 125 ... 126 — 1 
Dis, De SN vuinns Maliatinee sexs SU can LE aa —1 
IE I ia sccccenswasncinesse 6.5 Aen se — 4 
Commercial Brewery Deb. Stk.. Stk. .... 103 ... 101 + 1 
Courage and Uo., Pref. ......... Stk. ... 123... 127 — 4 
Do Deb. Stock ....- rcrccseeeses BEN con's cb be bccn —1 
Daniell and Sons Pref. ......... We as Ce a0 F: ss60ny <i 
Dublin Distillers ...............066 S2..t; Sarin 38... 
Emerald and Pheenix.......... iu Tec toe Dae 4... 
Farnham United .......0.....000. ee: 94 ix. 9.0. 
Guinness and Co.......ce....+++0: Stk... S2le..... SFT sian 
ie PAE nsio chk eidscnadlectosetes Stk. ... 153}... 15h a. — 
Bb FIG, 6.0.0. genendwesercesvapcce Sk. .... 18 . Mw 7 
Frank Jones Brewery Pref...... || Sap Wee iss 93... — 3 
Manchester Brewery ...........- iss, Seer ee > See OME 
De PE asso cdicase cn dhesirenaees 10 a. Wen Des oe 
Meux’s Brewery Deb. ...........- Stk. .. 108 ... 19 .. —1 
New Westminster.........000.-..+- 2. Ot: 7 . — 2 
Northampton Brewery ......... 1Os 0 -_ 8s... — $ 
Die Pel. ccs cdiesteseplistioeveore 10 iia: 106 2c... Ten eh 
Reid’s Brewery Pref.....,....-++«+ 100 ... 128 ... 1% 1. —3 
Royal Brewery, Brentford ...... ee Of ... 7 ww = 4 
Walter Showell and Sons ...... 10... De den 18 etic 2 
Do Preference .......ee0eeseeres Ose! Ue gas } 
R. Thorne and Sons .......-...- We ts Fer ae ee 
Threlfall’s Brewery ....+.+.++++++ 1D nc. Mites — 4 
Do Preference .....+..ecsseeeee ee ee — 4 
Peter Walker and Son, Deb.... Stk. ae 103 eee OO, Pte J 
Watney and Co., Pref. ..,..-++. Stk. ... 1424 ... 1464 ~— 4 
Do Debentures.........1eeeee++ Stk. .. 1214 1234 ... — 2 


The fall which has occurred, though not particularly 
heavy in any individual case, amounts in the aggregate 
to a considerable diminution in the value of Brewery 
| securities. Nor can it be said this loss of value is with- 
| out justification. There is certainly very little chance of 
the passing of the Local Veto Bill. But undoubtedly there 
is a concensus of opinion in favour of the better regula- 
tion of the trade in intoxicating liquors, and it is 
especially desirable that the abuse of the tied-house 
system, for which the brewery companies are largely 
responsible, should be subjected to a thorough and com- 
plete reform. It was the possibility of such measures 
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which induced private brewers to turn their businesses 
into joint-stock concerns in such numbers, and it is not 
improbable that investors who have been induced to 
relieve them—at a good price—of enterprises subject to 
the contingency of enormous depreciation by legislative 
action, may have reason to regret their lack of foresight. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Right Hon. William Frederick Baron Stratheden and £ 

Campbell, late of 17 Bruton street, Berkeley square...... 215,000 
Mr Robert Scott, late of 8 Crown circus, Dowanbill, 

CRIT cen vtsurcengicearsinsstctecvancnscnnnsnntensssinepoesiacpienen 
Mr Alexander Charles Barclay, late of 25 Bolton street, 

CONEY vcsurshiabinctexvponnvsthodes hunavebeabestosebaeesepesente 
Mr Henry Louis Cohen, late of 2 Cleveland terrace, Hyde 

BONNE 2. ccdovs vicaueadasbien visor euieranibenbdh Wbieckapawarhueseessesas 
Miss Isabella Watson-Taylor, late of Manor House, 

Ra AOI sass cpevaviccinaysiereireresseseeses. paacses 
Miss Selina Crampton, late of Bushey Park, Enniskerry, 

co. Wicklow 


eeeer reer eres eee e ee eee eee err e Ce eCr Ore eT ee eee eee reer) 


152,000 
140,000 
127,000 

69,000 


42,060 
Mr John Carr, late of 40 Bloomsbury square ... .............. 34,000 
»Mr Thomas John Buckland, late of Bourne Hill House, 

BE Bhaplnend, BO ATRAMG, TEGTAG 00 ec cccsvsencsecscsscvnescc00se 


25,000 
Mr Montagu Stephen Williams, Q.C. 


14,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
_, 9, 1893. Mar. 2, 1893. Mar. 10, 1892. 
e f c f c 
Capital of the Bank ......... 182,600,000 O ... 182,500,000 © ... 18% 
Profits in addition to capi- or es 
= (Art Law of June 9, 
| ere 8,002,313 54 ... 8,002,31 sé 
a of the Bank and its wnanaien ne 
FANChES.........  ....00. 22,106,760 14 ... 22,105,750 14 ... 5 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 _.. ‘Taniees 0 
Special FORET VC vs enn Batts 18... | 8,407,446 16. 9,907,444 16 
otes in circulation ......... »449,333,550 0 ... 3,455,78 5 woe 
— ay securities trans- —— ene 
erred or deposited...... 13,597,595 20... 13,5264 
Bank notesto order,receipte ; no nen 
payable at sight ......... 42,889,214 64 ... 43,023,142 67... 
Treasury account current are ree 
QVOGNOE 00005. 090000 79,971,334 45 ... 75,921,106 97... 


aber 70, 
Current accounts, Paris.. 322,583,162 71 ... 340,2416% 3 _. sotiannet or 











a Saas: ees > eee 
Discounts and sundry inte- oie - peer 
sclera aa oreinaes 4,089,557 47... 3,676,614 93... 5,472,534 37 
See A ae aS 
Total ......ssss0ssseecd)230,896,933 84 ...4,282,729.214 89 ...4,020,046,917 30 


CREDITOR. 
Cash a pend and in branch f ° t © ft e 
D scenmtsitetbesccasasosenel 2,921,742,100 81 ., 2.924.164.9383 9 2,651,548,141 
Commercial bills overdue .. 35,223 10 885, ae =: 
Commercial bills discounted a <iiaiciaadaaan nee 


in Paris not yet due ... 190,898,214 92 ... 204,730,816 28 


, ve 209,649,204 63 
Treasury bills ...............00« 55,000,000 0 2 hes 
Commercial bills, branch = eS on = 

ii cares taetenaieasabae 24,001,351 0 ... 312 
Advances on deposite of ’ $42,302,619 0 ... 355,807,840 0 


bullion 


Raa ade 1,949,890 0 ... 7,153,700 0 . 
Do in branch banks ...... 1,312,372 0 *.. 11397672 0 tee ° 
Do in public securities as 154,468,011 60 .., 158,387.214 21 |.. 185 'S71061 95 
y branch banks ...... 67,830, me 2,971 ae ‘661, “ 
anaty wrench beaks 287 0 ... 162,970,477 0 .. 178,661,254 0 

on — 10, 1875, 
and March 29, 1878) ... 140,000,000 © ... 140.000 
Ceeeas stock reserve 12,980,750 14... 32080 760 s = Teer eee 3 
pve disposable sseesvusessee $09,627,269 38 .. 99,627,269 38 |... 99,627°195 44 
ot June 8 ")” a 100,000 : 

Hotel nd tepeite ‘Gi ving 1001000,000 0 ... 100,000,000 0 ... 100,000,000 0 


bank and landed pro- 

perty branches...... . . 
Expenses of management... 
Employ of the special re- 
Sundries 


13,240,964 0 .., 
2,000,348 lu... 


8,407,444 16... Re 
elisiaiinanciatsion. 86,738,662 15 ... 80,471,422 $8 *.) 100,657.938 58 
- nee Bali ead 4,239,836,333 84 ...4,282,729,214 89  ...4,029,065,017 39 
above return compared with i 
week exhibits the follo ee ren 


18,241,289 0 .., 
1,577,616 62 .., 


8,407,444 16 


18,255,836 0 
1,627,654 99 


9,907,444 16 











wing changes :— 
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The advances on bullion have decreased over five 
millions by withdrawals of gold for export. The advances 
on securities have declined four millions in Paris, but 
have increased by as much in the branches. The diminu- 
tion in the bill case is due to the payments in the 
branches at the end of February, which only appear in 
this week’s return. There is an increase in Paris. The 
Bank has taken in 30 millions of Treasury Bills on the 
week. The Treasury still requires money to meet the 
demand for reimbursements of savings banks deposits, 
and is now issuing bills to run one year at 24 per cent., 
in addition to those for two to five months at 2 per cent., 
the issue of which was resumed some weeks back. The 
decrease in the private deposits may be accounted for by 
bankers taking up the new bills. Private discount is also 
firmer at 2 per cent., from the same cause. The London 
exchange is unvaried, at 25f 17c, the rouble one centime 
better, at 2f 66c. 

The cash in to-day’s return was made up as under :— 





————March 9.———— = ——-—— March 2. ——_-—-, 
Francs. Francs. 
Gold...... 1,655,578,695 66,223,148 ... 1,656,151,309 = 66,246,052 


Silver .. 1,266,163,405 = 50,646,536 ... 1,268,013,624=50,720,545 


—— 





2,921,742,100 —116,869,684 ...2,924,164,933 = 116,966,597 

Bourse prices improved down to the end of last week, 
but a relapse set in on Tuesday and continued, and was 
accentuated to-day by reports that the savings banks 
returns for the first decade of the month would again 
show a large excess of reimbursements over deposits. 
French Threes are a full 4 lower than their best rates of 
the past week, but International Funds have held their 
ground. Brazilian Fours have gained 85c, at 69f 15c; 
Spanish Exterior 1f 40c, at 64f 20c; Portuguese Threes 
15c, at 21f 45¢c; Russian Consols have declined 5c, at 
98f 70c; Gold Threes improved 124c, at 79f 5c; and 
Paper Fives 30c, at 70f 80c. 








Par. Mar. 9. Mar. 2. 

f f c fc fo 
Three per Cents ........ 100... 9785 ... 9874 — 0 22) 
Redeemable Threes...... 100... 9785 .. 9845 — 0 60 
Four-and-Halfs ....... ~ 100... 106 0 .. 105 923 + O Th 
IIA. crctasibisdensee sk ae C866 sn 92 80 — 025 
Austrian Gold 4 % ..... i i a 99 35 — 010 
Turkish Fours ........... ae 22 375 — 0 124 
Egyptian Unified......... 100... 10080 .., 10050 + 0 30 
Bank of France Shares 1,000 ... 3,915 0 ... 3,865 0 + 50 0 
Banque de Paris ....... oe a C5 0. we OR 2 we snm 
Crédit Foncier ........ ... 500... 98250 .. 980 0 + 250 
Paris Gas Shares........ . 250... 1450 0 ... 14525) — 2 50 
Suez Canal .............. . 500... 2,633 75 ... 2,647 50 — 18 75 
I i oacanbindeive ne. 6s... We— te 
Northern Railway ...... 500... 1,880 0 ... 1,892 50 — 12 50 
Western Railway........ . 600...1,117 0 ... 1,190 0 — 3 0 
Orleans Railway ........ . 500... 1,620 0 ... 1,618 75 + 1 25 
Eastern Railway ....... - 500... 960 0 ... 96250 — 250 
Lyons Railway.......... . 500... 1,530 0 ... 153875 — 875 
Southern Railway ..... . 600... 1,317 0 ... 1,324 0 — 3 0 
South of Austrian Rail. 500... 24625 ... 250 0 — 375 
BRO FEMUR ic cscasssecess vese cee eee «(9887 BD ww. «S85 OO — «CT SO 


The Chamber of Deputies has under discussion the 
second reading of the Savings Banks Bill, which was read 
a first time last year. In the interval the Committee on 
the Bill have introduced two important modifications. 
One is to re-establish the word “ negotiable” in the 
clause to permit savings banks money to be invested in 
bonds of local bodies. It was the suppression of that 
word by an amendment last year that led to the resigna- 
tion of the Governor of the Crédit Foncier, which he, 
however, afterwards withdrew. With the omission of 
the word the Caisse des Depots et Consignations, which 
manages the savings banks money, might grant loans 
direct to the departments and communes which now 
borrow from the Crédit Foncier. As the Caisse des Depots 
could underbid the Crédit Foncier in the rate of interest, 
serious difficulties would be created to that establishment. 
by the reimbursements of its loans to borrow cheaper 
from the Caisse des Depots. The Chamber now accep 
the re-establishment of the word ‘‘ negotiable.” It was 
shown that there would be an inconvenience in making 
investments in loans which could not be realised to meet 
withdrawals of savings banks money, whereas as the 
money may be invested in Crédit Foncier Mortgage and 
Communal bonds, it could at any time be called in by 
sales of the bonds, for which there is a wide market. 
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The clause to permit the Caisse des Depots to hold 
foreign bills with three signatures for a sum not exceed- 
ing 100 miflion frances, gave rise to some objections, as 
on the first reading, but was again voted. The most 
important change introduced by the Committee in 
the Bill since the first reading was to reduce the 
limit for deposits from 2,000f to 1,000f, at waich 
it stood before 1881. The Committee did not pro- 
pose an immediate reduction of the accounts exceeding 
1,000f, but to prevent the receipt of further deposits when 
the account reached that limit, leaving the existing 
accounts above 1,000f untouched. The Government, 
however, opposed that change strenuously, having more 
fear of a decrease in the deposits than an increase. Of a 
total of 3,200 millions of deposits in the trustee savings 
banks, the sums above 1,Q000f amount to 2,000 millions, 
which would have to be paid off as depositors with- 
drew the surplus, while no new money above 1,000f 
could come in to take its place. That article was, in 
consequence, referred back to the Committee for recon- 
sideration, and is in suspense, the discussion being 
adjourned till to-merrow. 

A Bill has passed the Chamber to remedy the confu- 
sion in which the affairs of the Panama Company are 
involved. A legal decision had been given to the effect 
that the company being a Société Civile, and not a Société 
Commerciale, it could be made bankrupt and the assets 
divided among all the creditors. Each bondholder or 
other creditor could bring his action and obtain a judg- 
ment that gave him right of priority for payment in full, 
and a large portion of the assets have already been secured 
by the first claimants. The new law interdicts indivi- 
dual action, and appoints a liquidator to represent the 
general body of creditors. 

A fresh difficulty has arisen in fixing the French 
Budget for the present year. The Senate has declined to 
treat the reform of the drink duties, a matter involving a 
revenue of nearly 200 millions, as a part of the general 
estimates, and has resolved to consider it as a separate 
Bill. All the fabric of suppressions of the excise duties 
on wines, beer, and cider, and new taxes voted as sub- 
stitutes will consequently fall to the ground if the general 
Budget and the Drink Duties Bill are not voted concur- 
rently. The financial year commences on the Ist 
January, and the Government has already had time to 
obtain powers to open credits and collect taxes provi- 
sionally, but the permission expires at the end of the 
present month. 

The receipts from indirect taxes in France in February 
show a deficit of 5,746,800f on the estimates, and of 
9,648,900f compared with the same month of 1892. 
There was a loss of 2,647,000f on the estimates, and of 
5,024,000f on last year in Customs duties. There was a 
falling off in the receipts from registration dues, stamps, 
the dividend tax, and sugar; but a gain in excise duties 
and Government monopolies. The month of January 
also left deficits, which now amount to 8,059,700f on the 
-estimates, and 10,330,100f on 1892. 

The French gold coinage at the Paris Mint in 1892 
amounted to 4,514,120f, all in pieces of twenty francs. 
No silver was coined, but a sum of 200,000f in bronze 
was struck. The work of the Mint comprised also: for 
Tunis, 16,745,620f in gold, 2,441,092f in small silver, and 
197,020f in bronze; for Indo-China, 300,000f in pieces of 
$ and ,), of a dollar, and 148,741f in bronze, in pieces 
the equivalent of five centimes and one centime for 
Morocco, 1,859,111 in silver; and for Portugal, 354,207f 
in bronze. Also medals of gold, silver, or bronze tor a 
value of 1,038,742f. 

Areturn in the Statistical Bulletin issued by the Ministry 
of Finance gives the number of changes made in the rate 
‘of interest at the national banks in the principal countries 
'|| of Europe between the years 1880 and 1892. The Bank 
{|-of England heads the list with 93 changes ; then follow 
in their order, Belgium, 48 ; Germany, 41 ; Holland, 25 ; 
Austria-Hungary, 18; France and Servia, 15; Italy and 
Portugal, 14; Russia, 13; Spain and Greece, 7; and 
Roumania, 6. The maximum and minimum rates were : 
||| Servia 83 and 5; Greece, 8 and 64; Portugal, 7 and 5; 
|| Russia, 6 and 44; Italy and Roumania, 6 and 4; 






























Germany, 6 and 3; Belgium, 6 and 2}; England, 6 and 


2; Austria-Hungary, 54 and 4; Holland, 5} and 2}; 
Spain, 5 and 4; France, 5 and 2}. 
given of the dates and rates of the changes for each of 
the banks. 


Detailed returns are 


The scheme for a ship canal between the Atlantic and 


the Mediterranean has been revived, and a company has 
been formed with a nominal capital of 300,000f, in shares 
of 500f, to obtain Parliamentary powers, and form another 
company to raise the required capital for the work and 
execute it. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, March 8. 
The passive attitude of the bear operators continues to 


be the most striking element in the present position of 
the market. 
gaining ground, but the resolute action of their opponents 
drives them back almost instantly. 
now rising, which is due to vague reports about the contem- 
plated construction of a pig-iron syndicate on the model 
of the coal syndicate. 
day’s and to-day’s market is the intense attention 


Sometimes they make a modest attempt at 


Iron shares are just 


One special feature in yester- 


bestowed on the money market in London. Foreign 


Funds appear somewhat weaker, but this is probably 
a passing feature, and, in any case, it will not spread 
very far. It appears to be in connection with the position 
of Consols in London, and the news from New York 
about an American gold loan. Such reports lead to the 
consideration that rising money rates might become a 
barrier to the bull movements. But has for the present, 
money continues abundant, easy, and cheap ; the private 
discount rate in the open market is 14 per cent. 

The last return of the Imperial Bank shows the effect 
of the increasing volume of business transactions. The 
means of the Bank are employed in a measure exceeding 
considerably that at the corresponding time of last 

ear. 
: The annual report of the Imperial Bank has just 
appeared. In the year 1892, covered by the report, the 
metal stook of the bank amounted in the average to 942 
million marks, which is 48 million marks more than in 


1891. The purchases of gold bars and foreign coins are 
stated as follows :— 
1892. 1891. 1890. 1889. 
Million marks......... Gi6 ... 1764. ... SD ... 130 
The metal stock amounted on an average to— 
1892. 1891. 1980. 1889. 
Million marks... 9420 ... 8972 ... 8070 ... 871‘5 


The note circulation was covered by metal on the 
average to the following percentages :— 
1892, 1891. 1890. 1889. 
9567... 9108 ~ ws... BL-4L sees 88°28 
The average amount of the local bills was 2,203 marks, 
against 2,173 marks in 1891 ; the average time of running, 
60 days, against 52 days in 1891. The amount of small 
bills has grown by 43-576 bills. The total amount of all 
bills purchased and taken in for presentation was :— 








eon 1892.— -—_———1891.—_-—— 
Amounts Amounts 

Bills. Marks. Bills. Marks. 

3,162,604 ... 4,938,000,000 ... 3,350,688 ... 5,531,000,000 


The clearing department besides presented and cashed, 
free of charge, 460,904 bills, to the amount of 958,854,956 
marks. 

The loan transactions are reported on as follows :— 





1892. 1891. 1890, 1889. 
—_—-———Million Marks. - ms, 
Loans...... 9071... 1208 + c.cice CRB iS iccest 1,045 


The discount rate of the Bank was maintained at 3 per 
cent. from January 11 to October 27, and then at 4 pee 
cent. to the end of - ir The er rate was 3° 

r cent. for bills, and 4° cent. for loans. 

" The general meeting of he ners and shareholders 
of the Disconto-Gesellschaft took placeon Monday. Oneof 
the shareholders present asked for explanations about the 
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Venezuela Railway, since the annual report said but little 
upon this topic. The subject was mentioned for the first 
time in the report for 1888, when it was said that Messrs 
Krupp in Essen had obtained the concession for 


| the construction of railways in Venezuela. The Nord- 


deutche Bank in Hamburg declared that it had a 
share in this railway business to the amount of 15,000,000 
marks, and it was to be presumed that the Disconto- 
Gesellschaft had an identical share. The president 
of the company, Herr von Hausemann, declined, 
however, to give further information on the subject. 
The railways in Venezuela were, he said, @ prosperous 
enterprise, provided that that country woul? enjoy peace, 
which is to be hoped for. After this, explanations were 
asked about the Popp Compressed Air Company, which 
has been financed by the Disconto-Gesellschaft, and 
about which unsatisfactory reports are current in the 
market. Herr von Hausemann refused to give any 
explanations, adding that ‘reports in the market” 
are not worth giving attention to, that the Disconto- 
Gesellschaft was entitled to perfect confidence, and 
that the managers were quite ready to withdraw if a vote 
of want of confidence were passed. This, of course, was quite 
out of the question; the meeting was closed, and the 
balance,as well as the actions, and the report of the board 
of directors, were approved of. I am obliged to report on 
these incidents, because they have led to abundant talk 
on the Stock Exchange. The bear operators have 
in vain tried to exaggerate the importance of the inci- 
dent in question. I need hardly remind your readers that 
the Disconto-Gesellschaft is of the highest standing among 
the private banking companies in thiscountry. As far as 
the Venezuela railways are concerned, it may be men- 
tioned here that the principal line is to be built from 
Caracas to Valencia, and that the Venezuela Government 
guarantees the payment of the interest. So far, 75 kilo- 
metres are built, 50 kilometres are being worked now, and 
50 kilometres will be finished, according to the plan, in 
1894. So far, 15,000,000 marks have been spent. 

The new 3} per cent. loan of the Rhine province will 
be offered for subscription after to-morrow in this country 
and in Brussels. The issue of a loan of two million 
dollars of the City of Valparaiso is in course of prepara- 
tion. The Committee of the Stock Exchange have refused 
to admit dealings in the shares of the new Electric Street 
Railway Company at Breslau, for want of sufficient state- 
ments concerning the expected earnings. This action of 
the Committee is the subject of a good deal of comment. 

A report from St Petersburg mentions that the Russian 
Government intends to bring the whole of the South- 
West railways under Government administration. The 
Russian import duty on foreign coal is now 14 kopecs 

old per pud for imports by canal, and 1 kopec 
or imports by sea. The cheaper tariff will now be 
applied also to imports by rail, which appears a slight 
concession to the Siberian coal trade. The rise in iron 
and steel shares, which has taken place in a weak 
and moderate fashion on some days of the week, is 
chiefly due to the expectation that the Government 
will buy larger lots of rails and other iron and steel 
material during the year for railway purposes. The 
requirement of rails is estimated at about 20,000 tons, 
but probably it will be higher. Wooden sleepers on the 
railway lines are also to be replaced in a large measure 
by iron sleepers. Asa rule, there appears a little more 
confidence in the steel and iron trade and more resolution 
than one has been accustomed to see for about a year and 
a-half. This is partly due to the opinion that the stag- 
nation of trade has reached its lowest point, and that a 
change for the better is sure to come in the domestic 
market. Little has been said this week about the pro- 
jected Russian treaty, though some hopes in this respect 
seem to fly higher than would seem reasonable. 
an are some, toa, who go so far as to predict 
the repeal of the McKinley tariff, after which they 
expect a vigorous resumption of German exports to the 
United States. Most of this is mere talk, started on pur- 
pose to strengthen the market. On some days this was 
necessary, for indications are not wanting that in some 
o. the bull operators may have advanced a little 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, Marcel T. 

What I said in my last letter of the general revival of |} 
business on our Stock Exchange, and its favourable. |} 
influence upon business, must be said of the past week 
also. The demand for stocks seems almost exhausted, 
so that they have slightly fallen from last week's quota- 
tions, whilst the majority of shares have again risen, in jf 
some instances very considerably. The only exceptions |f 
are: the shares of the Austro-Hungarian Bank, which |} 
have dropped from 996 fi to 991 fi; the Prague Iron |} 
Works, which were 443 fi, and are now 439 fl; and the 
States Railway Company’s shares, which have fallen |} 
from 312-75fl to 310-75f1. The latest changes in the |} 
quotations show that the nation’s savings are again |f 
directed towards private undertakings. The Vienna 
Savings Bank has set the example, and has placed a loan 
of ten million florins at 4 per cent., and at the emission 
price of 98, at the disposal of the Commune of Vienna, 
for the public works connected wit the extension of the: |f 
City, viz., the City Railway, the correction of the Wien 
river, the building of a winter port in the Danube Canal, 
and the transference of the great barracks to places |} 
beyond the pale of the town. The great establishments 
of credit have also shown their willingness m other ways. 
The Communal Council has laid the Anglo-Bank’s plam of 
an electric railway through those streets of Vienna where 
there is no tramway before the Communal Puilding. 
Board, which will judge whether the plan is practicable. |} 

In the Austrian Reichsrath, during the debate: on the: 
Budget, a discussion took place over a Bill laid before 
the House by the Budget Committee, m whieh it is pyo- 
posed to the Government to work out the detailed’ plans 
of one great net of branch railway lines, to comprise all 
the crown lands of the Empire. A large loan would be 
necessary for these works, as several of the branch lines |} 
would have to be built at the expense of the State, and! 
the interest upon those built by private means would have 
to be guaranteed. These branch lines, it is. believed, 
would help to increase the traffic on the large railways. 
Certain members of the Reichsrath are also keeping up 
the movement for building the Danube-Oder and Danube- 
Elbe canals. For these the expenses will be found by a. 
subvention of 20 million florins in the shape of founders’ 
shares, which would not bear any interest until the 
capital, which would be found by a company for the 
building expenses, had borne 5 per cent. interest. |f 
The countries chiefly interested—Bohemia, Moravia,. 
Lower Austria, and the city of Vienna—have: voted’ 
16 millions for this undertaking, and it is hoped the 
State will give 4 millions more, especially as this 
capital would not have to be given a fond perdu,.but would 
in time bear interest. Already the Northern. Railway is 
scarcely able to transport the coal required for the city of 
Vienna. Besides, in three years the Iron. Gate in the 
Southern Danube and the shallow places near Gényé will 
have been regulated, and then the connection of the Elbe 
and the Oder with the Danube would signify a continental 
road that might reach from the Black Sea.to the Morth 
Sea and the Baltic. 

The spirit of enterprise is coming to life again im other 
directions also, and finds ample material to thrive: apon in 
the amassed capital and the distressingly low rate of 
interest. The newest applications of electricity to the 
production of light, tramways, &c., the cheapness of } 
aluminium, the movement in favour of the building of |] 
new waterworks, all these have inspired industry with 
fresh activity, to become full-blown as soon as ever the 
Currency Reform will have been completed. The sub- 
scription of sixty million florins for the Austrian Gold 
Rente, which has resulted in ten times the amount 
required being subscribed for, will be arranged for in this 
way. Home subscribers for 100 millions will have five 
per cent., the foreign subscribers for 500 millions, eleven 
per cent. of the amount subscribed for. Of the 500 
millions, 300 were subscribed for in Germany, 150 in 
eo Holland, and Belgium, and 52 millions in 

aris. 


The Austrian Creditanstalt immediately exercised its 
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right of taking the rest of 30 millions Austrian Gold 
Rente for the syndicate. } 

The Austrian Finance Minister has given notice that 
the 5 per cent. Paper Rente, amounting to 238,877,100 
florins, then the 5 per cent. State bonds for the Vorarl- 
berg Railway, and the uo per cent. State bonds for the 
Budolph Railway are to be converted on June 1, 1893. 
The titles that are not announced for conversion will be 
paid off, together with the interest due on September Ist. 


The accounts of the winter crops in Hungary are more | 


favourable than might have been expected. The different 
sorts of corn have borne the winter well, and wheat is 
beautifully green. In those parts, however, where the young 
corn stood under water for some time, it has suffered, and 
there rye, oilseed, and peas have been spoiled. 

The directors of the Austrian Creditanstalt declare 
that they will propose to the general meeting the distri- 
bution of a dividend of 14 fl 50c for every share. The 
net receipts for 1892 were 4,307,900 fl. Of this amount 20 
per cent., that is, 431,900 fl, will be put into the reserve 
funds, and 172,800 fl will be given as bonus to the 
directors and the officials. 

Tke last reports published in Budapest on wool 
markets contain bitter complaints that since 1891 the 
price of Hungarian wool has fallen by 8 and 10 per cent., 
while the fall in eolonial and La Plata wools is only from 
3 to 5 per cent. The following are the prices of the most 
important qualities :—Fine combed wool from the Theiss 
district cost from 115-120 florins per double cwt in the 
beginning ef December, and from 107-114 at the end. 
The price of ordinary wool of the same kind fell from 
98-163 to #5-92 fl; that of white mountain wool from 
118-122 to 110-118 fl, and the very finest qualities of 
washed wool from 250-300 to 240-280 fi. 

Tke Crownland of Galicia has obtained, by the help of 
the Union Bank and eight other banks of Galicia and the 
German Empire, a loan of 58,850,000 crowns, by means 
of which the bonds for the redemption of land from the 
rights of the feudal landlords are to be converted. The 
new loan in crowns will bear 4 instead of 5 per cent. 
interest, and the amortisation will be extended to fifty 
years. 








Correspondence. 


MR GLADSTONE AND IRISH OPINION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You are no doubt aware that a deputation of 
Irish merchants ‘and business men has come over to 
Liendon for the express purpose of laying before the 
Prime Minister the views of the commercial community 
in Ireland as to the effect which the proposed Home Rule 
Bill will have upon the trade and commerce of our 
eountry.. 

Mr Gladstone has absolutely refused to see this depu- 
tation. It is to be inferred that he does not desire to 
hear the truth as to his latest gift to Ireland, a gift at 
which even those for whose benefit it is intended seem 
to look with suspicion, if we may judge from the reports 
of the speeches delivered at the two conventions which 
have been held during this week in Dublin. 

To show that the deputation was one really represen- 
tative of Dublin and the three Southern provinces, I 
append a, list of the names.—I am, Sir, yours, &c., 

An Irish Bank ‘anp Rarpway Director. 

March 10th, 1893. ‘ 


Joseph Hone, Governor, Bank of ; William 


Watson, managing 
Ireland director City of Dublin Steam 
G. R. Dease, director, Bank of} Packet Company 
Ireland Maurice E. Dockrell (Dockrell, 
H. Dudgeon (Dudgeon and Sons),| Sons, and Co., Limited), mer- 
stockbroker chant 





John Jameson (Jameson and/G. B. Thompson, merchant 
Sons), distiller W. J. Goulding (W. H. and M. G. 
John Chambre, merchant Goulding and Co., Limited), 
James Sheill, merchant manufacturer 
John R. Wigham (Edmondson | G. F. Fitzgerald, Fellow Trinity 
and Co.), engineer, hon. sec. College, Dublin 
Dublin Cham 
Joseph Pike, director Cork, Ban- 
den, and South Coast Railway 


Company 
H. S dared. distiller, Galway 
Axleander D. Kennedy, solicitor 


r of Commerce | Fane Vernon, director Bank of 
Ireland and Great Northern 
Railway (Ireland) 

Arthur Andrews, merchant 

James Talbot Power (Power and 
Sons), distiller 


Sir John Harley Scott, merchant, 
Cork 

Joseph T. Pim, manufacturer, 
member Port and Docks Board 

Frederick W, Pim, manufacturer 

M. B. Murray, distiller, Dundalk 

Edward Watson, managing direc- 
tor City of Dublin Steam 
Packet Company 


Marcus Goodbody (T. P. aad 
R. Goodbody), manufacturer, 
Dublin and Tullamore 

A. Henry, solicitor 

R. H. Jephson, ex-Government 
auditor 

T. C. Franks, ex-president Incor- 
porated Law Society 

Richard Pim, stockbroker 

H. L. Barnardo, furrier James Gray, Chairman, Great 

Andrew Jameson, merchant | Northern Railway Company 

S. H. Close, director ‘Great | John R, Fowler 
Southern and Western Railway | Robert Goodbody (T. P. and R. 
Company Goodbody), manufacturer, Dub- 

F. C. Pilkington, chairman) lin and Tullamore 
Messrs Thom and Co. (Limited) | W. B. Jameson (Jameson, Pim, 

Percy Kinahan (Kinahan andj| and Co.), brewer 
Sons), merchant ; Joshua Pim, deputy-chairman, 

S. P. Boyd (Boileau and Boyd),! Great Southern and Western 
manufacturer | Railway 

George Casson (Casson and Son),|J. F. G. Bannatyne, manufac- 
merchant i turer, Limerick 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
First 





Capital Payment Further 
Applications, Thereon, Liability. 
£ £ £ 
Amount previously subscribed ....... 5,551,553. recess tet! shdbes eee 
Issues of the week— 
Coal Brick Co. of the United Kingdom, 
shares ...... ME OE 60,000 ..... OHO ssi 435,250 
London and Scottish Banking and 
Discount Corporation, £10 shares... 100,000 ..... 5,000... 95,000 
Brighton and Hove General Gas Co., 
OT GE ccstetcicesuuineian ean 16200 ce 18,800 ...... 
Lambeth Waterworks, 4 % deb. stock STAR ® vesine 25,720 ceccce 
154,520 
Total subscribed todatein— <£ Total subscribed for whole vear— 
; | G FOG IIE LB css snseyesenesescescovsne. €31,237,177 
1892. WE es ees 209.694,910 
PE acacsasvecsiabuhiucsensauihes BE eb BOW ect hicantousoesessetsivens 142,565,000 
FO vec dnticocenecsesernhanecunes SOAS GIA BID voiada ctccs cqetesscocsonncs 189,436,000 
BOD cose cncccassenseccosseucess 51,849,210 | 1888 ........... oe e+.» 160,149,000 


We have received the following prospectus :— 

London and Scottish Banking and Discount Corpora- 
tion (L.).—The capital is £1,000,000, in shares of £10 
each, of which it is proposed to call up £5 per share. 
The present issue is £100,000. livery applicant for forty 
ordinary shares, forming part of the first issue, is entitled 
to one founders’ share at par. The number of founders’ 
shares is limited to 2,000. The prospectus states that 
the increase in population, the extension of trade, and 
the growth of commercial undertakings offer ample scope 
for a bank having control of capital, and conducted on 
more liberal lines than many existing undertakings; and 
that in addition to the ordinary banking business, the 
operations of the corporation will embrace the very 
lucrative branches of discount, advances on stocks, title 
deeds, approved securities, &c., from which profitable 
business, by their charters and regulations, many of the 
leading banks are debarred. They also state that there 
are reasons to believe that additional banking facilities 
are urgently needed. Seeing, however, the difficulty 
which existing banks experience in finding remunerative 
employment for their funds, it is difficult to discover good 
grounds for such a belief, and altogether the scheme is 
one which investors would do well to examine very closely 
before responding to the appeal of the promoters. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 








——HeOKIPTS.-— 
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lit 
Estimate | April 1, 









































Aprill, | Week | Week 
for the | 1892, to | 1891, to| Ended | Ended 
Year Mar. 4, | Mar. 6, | Mar.4, | Mar.6, 
1892-3, 1893. 1892. 1803, 13992, 
stoms * situa 18 43000 hes 
sevenetaast 9,900,900 1 s , 
eee ee se ge2 000) 2 TILsN0, 23,841,000 | 
GRRURIS coceocesesseves oncsesonsvenre 13,560,000) 12,347,000, 12,699,000 350,000 
Land Tax and Honse Duty... aeenees srosvanl 2 eee 149,080 
. ps Lon meee oer e 101400; a 9,080,000 170,000 
Telegraph Service ......c0e-see0- 2,560,000 "310, : 
non Si Ha 435,000; 393,000 303/000 
inne on Purchase Money’ 
of Suez | 
Sardinian Loan, &C, ......+-, 229,000, = 22,306, = 222,111 ee 
ee er oe oO 2,076, 1,179 2.245 4 498 
Total Receipts.........-- 90,453, 82,685,575 88,200,597; 1,943,501 1,006,408 
EXPENDITURE ...s0-ee0e+eee+ en 8 1,207 180 
Tc tao Right oe na gl ae 
Dt MMMMOUEER 1, ntascnctscanse: cumeectvcipanieningiiigel , 62 
eS pank ot ieend.... | "782,008 | 706,437 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to retusn rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Gankers! Gazette 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 








se the Week ended Wednesday, March 8, 1893. 
Wie I8SUE DEPARTMENT. 
3a £ £ 
x3 Notes issued ...... 41,746,980 | Government debt .. 11,015,100 
Las Other securities .... 5,434,900 
, tt Gold coin & bullion 25,296,980 
ae ed eeeteeitininaaenieatan 
ie 41,746,980 41,746,980 
ke BANKING DEPARTMENT. 
ee £ | £ 
7 Proprietors’ capital.. 14,553,000 Government securi- 
mR BN riod ahaa » EE 1 SEND covinconecens - 11,218,490 
ee Public deposits* 9, 063,623 | Other securities .... 24,630,857 
25 Other deposits ...... 27,258,464 | Notes ......seceee - 17,179,420 
a | Seven-day and other |Gold and silver coin 1,747,308 


i 200,794 | 


in Any 
ae AMES. on 
J 
tia 
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54,776,075 54,776,075 
* Including Exchequer Savings’ Banke, Commissioners of National Debt, and 


dividend accounts. 
Dated March 9, 1893. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
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fi T week exhibit :— Increase, Decrease. 
¥; ; Circulation (enchoting 7 one and Suter ome ee it a PB 930 
i Public deposits ........ csvsoree. 814,663... uti 
i } Government sec a Ne i ce, 
; b | Ballin. ROI cs snsevenonvscsics - eee-es ne nee 
a Ee — 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 8, 1893:— 
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OTHER RECEIPTS. OTHER PAYMENTS. At corresponding dates; March 7, Megch eh 38, | | March 11, , March9,! March 8, 
| A LTS oe with the present week. 1891. 1892. 1893. 
| Ap!.1’92 to, Apl.1'91 to (Ap? -1'92 to/Apl.1'¥1 to |] etatanacwinenh <gemsetinisth iienatiel 
\Mar. 4, 94. Mar. 6, ‘92. ar. 4,'93.|Mar. 6, 92. | Qjroulation (excluding £ z 2 2 
— —— = j————= | Bask post | Wane 24,881.915 23,901,210) 23,649,165 | 24,971,410; 24,567,560 
oy Advances: — Pablic deposits ..........+. 9,417,970 | 9,498,265) 11,777,882 | 10,081,711 4.963.623 
Advances repaid... 678,433) 06,718) Bullion, &¢.......... 710 ,000| 69,000 | Other deposits ..........+ 22,884,167 | 23,393,772) 29,085,702 | 77,563. 581) 27,258,484 
Under the National Supply  purposet al Government securities...| 13,142,018 | 18,973,462) 11,339,235 | 10,785,124) 11218490 
Debt Redempt.on (net etme See Other securities............ | 23,874,561 | 20,589,811) 32,332,505 , 28,483,57 7 24,€30,857 
Act (net amount) 8,385; 681,004 UnderNationaiDebt Reserve of notesandooin 13816,675 | 16,904,912) 16,818,046 | 16,820,791) 1%,926.728 
Imperial Defence Redemption Act. Coin and bullion ......... | 22,048,536 | 23,756,122, 23,817,211 | 25,292,201! 27,044,288 
Act (netamount) 43,768 (net amountt)..... Proportion of reserve to’ | 
Under the Russian Under Imperial De- Se eS Faas | yz =? 385% 443% 51E% 
Dutch Loan Act 519,939| fence Act (net Bank rate of discount..| 3 % 4 ; 82 | 37 24% 
Under Naval De- SMOUNE) .........+-- | 134,824 | Price of Consols......-..+« ee 7% Me | (MIE 
fence Act (net | \Under Russian Price of silver per oz ..., bid 43) a | BS 
amount) .. 351,638 | Dutch Loan Acts. | 519,989 | Average price of wheat... 42s 6d | 203 lid | 32s 7d 338 3d) 258 Id 
Under Barracks Act) 35,00! \Under Navel De- s Exchangeon Paris(short) 25.214-26$ 25 233-238) 25.424-47}  25.18}-22} 25.3085 
Under a | fence Act ........ | 7,461 — Amsterdam(short) 12.1-2 12.2-3  ) 12.14-2) | 1214-24 123-33 
Act, 1892 . 66,000 ‘Under Barracks Act| 635,000. — Hamburg (3 mths) 2).63-87 | 20.63-67 | 20.53-57 | 20.51-55 2053-67 
Deficiency Ad- we nen sid Clearing-house return ... 124,251,000 119,330,0#0|118,768,000 118,5 3,000. 124,576,000 
Vv unre eos eco | BCU, LOGS. oo eer eeeees - 
ccnneiniiaaite | ‘Surplus Income ot! * New 23 per cente.—Goschens. 
| Po National Deba| The amount of the “ other deposits,” compared with the “ other 
| Commissioners .. | 1,067,013 1,7.6,257 | securities,” showed in 1883 a deficit of £990,194; in 1890, an 


excess of £2,803,961; in 1891, a deficit of £3, 240,804; and 
in 1892 a deficit of £919,996, In 1893 there is an excess of 
£2,627,627. 


In 1°90, at this time, the Bank rate was lowered to 4 per cent. |§ 
from 4} per cent., to which it had been reduced the previous week. 
The Bank return was a strong one, and floating money was plenti- 
ful ; but foreigr affairs caused some anxiety in Berlin, the market 
there being in a state of collapse. Money was very stringent in 
New York, and matters in Argentina bore a threatening : aspect, 
Tuere was no important changes on the Stock Exchange, ‘and the 
settlement was a light one. 

In 1891, the strain of the revenue collection being counteracted 
by Treasury disbursements, rates in the money market became a 
little weaker. The failure of the Société dea Dépédts et Comptes |F 
Courants in Paris was announced, and had a somewhat depressing |f 
effect upon transactions on the Stock Exchange, where busiiress h 
just previously been interrupted by the breakdown of telegraphic 
commt nication, owing to the swag d weather. 

In 18$§2, Treasury transactions had created ease in the money 
market, which hardened later, on the occurrence of the Stock 
Exchange settlement. After a long interval of depression, an 
advance took place in Argentine securities, and foreigners were 
supported from Parisand Berlin. The Durham miners decided to 


come out on strike, which adversely affected railways serving the |f 


district. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 











(0900's omitted.) 
Weeae | Stwuum Bb ALUALge *fourtus” vl be 
Ending. Total Pay Days. | Consois 7 om. Month. 
— £ Date. | £ | Date & { Date. & 
{ | 1892. lpy?2. 
Jn etobee 14 6,179,889, J14Ag31) 678,292, Mar. 1 24,440, Mar. 4 19,507, 
SSen : '148,793, Sept. 15) 86,443, April 4| 22,006, April 4) 22,06, 
23 ce | 94,493, 38,157, May 6) 21,075, y 4) 19,326, 
1893. | Oct. 14) 43,626, ‘June 1 153, June 4 19,087, 
Jan. 4......| 166 532, | 23 = 45,166, July 4 28,551, July 4 20,123, 
BD coco | 119,428, Nov. 16 46,599, Aug. 4) 25,214, Aug. 4) 25,314, 
18 ......| 188,939, | #0| 46,996, Sept. 1 23,398, Sept. 5"! 7,916, 
Essa | 107,509, Dec. 15) 45,863, Oct. 3! 24,343, Oct. 4) 22,10, 
PO. Rens | 147,722, 30, 41,517, Nov. 3 22.970, Nov. 4 19.591, 
8 ......| 119964, | 1893. Dec. 1) 97 Dec. 5*| 22071, 
15 ......; 150,738, Jan. 13] 42,998, | i593, | 1893. | 
22 .....| 122,868, 27, 45,040, Jan. 5 23805, Jan. # 2471 
Mar. 1......| 165,589, Feb. 1u| 7,746, Feb. 2) 23.42, Feb. 4 19,608, 
ee 121,570, 24; 51,162, Mar. 1 280,035, Mar, 4 20f44, 
—_—_————— ee | ——_——— 
Total, 1893.. 1,362,360, a 186,880, | 77,311, te 44,309, 
ae ass fHO0.2 we | 18R8TE, | | 8, aw | 
seaeemes. }/¢ 31,427,, on = |- 11961, | ow \+ 1.810, o |— 1,480, 
in 1803, fj 23% | 2. |= siz! le 40% = 31% 
| 





im 1892 .. |6,401,562,| 4. | 1,622,764, | 999,405, |. | 260,422 
Do 91 . 6,847,506! <.. | 1067403,; ~ $14,807, | we 264 501 
Decrease) |—365,044,| .. |—44632,, .. | —1540%) .. | - $039 
int992...f | =54Y% is =42 ¥ a | eee! lw 


* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 








| Gola | Secu ES), ae 
sh ae jinitom onto | ated Ha ; 1892 1891. 
| Buttion, | ee te” | excluding | Deposits. Soshing | | Reserve. (4/4 Total ...0.sersersersessnsssscerconsersesserecrserapssessee] B7COVO2L  sessesees 166,212,817 
| Export | Bills). | | ‘on ‘- <a Decrease in 1892 ..... ......47,150,8:6 = 4°4 per cent 
yin ee WS ee @e lx Eigh 5 
tenia - deen ube . ght weeks ended Feb. 25.......cs000 6 sees 22,038,€93 see... 25,845,430 
21 4.600.244 LAN ‘i 25401 gn 3008-490, semeaee tase a, .*. Week ended Mar. 4 paliieey earesepesccesccncesecece: , SSLDIDB  ccoccesve am 
n | 26,487,270 34,067,605, - 26,308,355 
Jan. i! sestes07 207,000 out 25,898,420 | 42300687 Kt ae ts Ss : ae oe eee een per an oe 
18 28.8 as Teel 25.628,525 ‘36.306,972 89,343,794 15,560,107) 42 |— ent ate Pr ve 
28 28.006 «74 Fiainao Out) 25:85,000 47,255,410) $8,925,417 16,430,478) 434|— | The principal items in the ‘atest weekly accounts published by by 
Feb. 1 lseoas on! 17h0L0 out! 555 |36,60:,901) 37,363,840'17,384,311) 47} 24 | the leading Continental and the New York Aszociated 
238 ut) 25,377,140 |85,020,779| 36,135,529 17,095,061| 484; — oman 
: 26,506,008) 49,000 out 25,944" 600 35,606,074 25,891,921! 17 914,978 50 — com pared below with the previous statement and with the 
i lear) “stn in| aattom Urata sreeeualarany fil | *PondiNS statement of lash your: 
Mar. 1/27,034,081! 8,149 out 24,860,490 [37,01 ‘i= 
$127,044.288) 68,000 in’ 24.567.560 31sec 107 35.840 34 1.928 798 Srey — "a | Fab eM ae 
Subjoined is -— usual ek iene oe - view of the “ 1802." [Tast yorjions i 
Bank Bank Rate of Discount, the Price of Consols, the | Coinand tuine ...... ase 46.35 ,000) - 2.471000 
Price of Wheat, and Ricomaiine wa ey . during «period of three | Discounts and nts and advances... 700 $43,000] 81,500500) + al 3,360,000 
noe peenen QS COD Years | notes in crculaton.. 000] £5,232,900| 44,472,000] + 1,165,000! + ee 
Current accou 24,942,000! 30,947,000! - 1,122,000! — 
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Comparative Increase 
or Decrease. 


| Mar. 9, | Mar. 2, | Mar. 10, 
1893. 1893. 1892, 


| Last Week. Last Year. 
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“ other deposits,” accompanied by a decrease of £970,000 in 
the “ other securities,” from which it would appear that the 
market has been repaying a portion of the loans recently 
obtained from the Bank. 


Sat. | Mon. | Tues. | Wed. Thurs; day. 


—— eee 















































_ 


Assers. £ £ £ £ £ naa 
Coin and bullion Gold ...| 66,223,000} 66,246,000 55,561000}- — 28,000' + 10,676,000 hassel pe OE 
- Silver..| 50,646,000} 50,720,000, 50,5u1,000)- — 74.0C0/-+ — 163,000 rer, ~1x%\212% ¥ 
Government securities ... 14,104,000} 14,104,000 14,104,000 a oe ma | & 1% 
Discount and Advances...| 35,219,000) 36,076,000! 35,¥77,000)- 1,857,000/- 758,000 | Bank rate... 2, 6p ofeasop  eeClepS Ct i 
BILITIES. BS eee = Pe eeeeees eeeee « Fi t 
Note8 cscs. uses squee sveses 187,973,000, 188,281 200'123,949,000|— 258,200} +14,024,000 | Market rates of digoount :— a Wea lta teat tt ben } 
Government deposits sence 3,199,000) 3,037,000, 6,813 300) + 162,000 — 3,612 000 hl 1 jae 1h if 191 | lh 
ivate deposits ............! 15,378,000’ 16,825,000 18,004,J00!— 1,447,000 — 2,626,000 : ret ini a ifs 
ae a Pe od 1 14 141511 i] Is 
AUSTRO-HUNGARIAN BANE, lig 1ajt {2 WW 142% 
Short ! 1h 191 1 pte 2 % 
Feb. 28, ; Feb. 24, | Mar. 7, ; Fortnight (at last Settlement)...'24 3 \2) 3 (2h 3 [2h 3 2h 3 2% 312 8 
1893. 1893. 1892, Last Week. Last Year, | Deposit all :—Banks .......0. il 1 1 A 1 1 1 i 
ASSETS. r £ £ £ — Discount houses at call ............ 1 1 1 1 1 1 : 
Coin and bullion—Gold ... 20,338,000, 10,364,000) 5,474,003/+ — 24,000 + 4,414,000 | AB DOLCE .......+..-nservesrsnrersersnnees ~~ Uh Pe ee Ue Ce 
jE ai Fon Be ae er ee aa 
See ene, " on - a ee ee The following is a comparison with previous weeks :— : 
Circulation ..... .....:. -. -..1 44,885,000 43,707,000! 41,880,000 + 878,000 + 2,765,000 stnipanialel Medan ll Cath eli tania a tectiiidiiintenicicnais 
ee 
eee ee eee a . —_ } 
a en ee ae pemepeanrerr — ee oe ! 
1 . |Last Week Last Year. \ 
AssnTs. Be 8 ee ee oe ak, 7 yu ,* | * a tsi an*s x, 
Coin and bullion oe sesecccce | 4,673,000 4,565,000 4.929,0006 on 108,000 — 256,000 16. 1 1 ] 2 i e: ss 2 8 8 j 
Discounts, &¢. ......0...... | 13,187,000 13,231,000) 13,893,000 — 94,000 — 711,00 92°| 1 q 1 2 3 3 3 
LIABILITIES, | | { 30../1h2] 13 ] 9 9 3 2 «8 8 j 
Circulation ............se-+0 | 16,230,000 16,348,000) 14,987,900 — 112,000 + 1,243,000 | 4293.” 
DPPOBIES o...5 ceserceeserserees | 2,574,000 2,948,000) 3,382,000 — 373,000 - 8,000 | Jan, 6...) 31] 1 | a a 2 8 2 3 23; 38 
Senneterre TE ET ne 2 1 lj { i 2 2 9/2 3 2 2 if 
NETHERLANDS BANK. ae : ; | 
ann: I io Se: |e | Le 
Mar. 4, | Feb. 25, ; Mar. 3, j j - ae i 9 9 ; 
“ | 1893. 1808. , 1e92 Last Freek ast Year. i : 1 if 3 G : 1 SOE * 
fet! | S 1 9 
Coin and bullion—Gold ...; 3,222,000, 3,222.0u0) 3,176,000, >t. Me eS : : 3 Sl? 5 5 
se Silver...| 5,140,900 7,140,000] 6,716,010 *.——|+. 424,000 | Mar. 8.) 24 iq i | 3 o $12 oi] 2 3 
Discount and advances ...| 6,567,000) 5,700,000) 8,612,900 - 149,000) ~ 3,116,000 tl WML t | 12 3. Si. mis 8 
IABILITIES, | { 
Notes in circulation...... .. | 16,233,000, 16,332,000) 16,808,000 — 99,000 + 425,000 | | * These rates range from those current on the very best paper to those paid on 
Deposits ....ccccreccescereeeree! 641,000! "687,000 1,071,000 — 26,09 — 43v,000 | bills for which Bank rate is usually required. ; 
ai A fall in the exchanges has produced further weakness in 
BANE OF SPAIN. : : 
aia iilaeeainal : ; s —_—. | the silver market. On Tuesday = seein was reduced 
Mar 4, | Feb. 25, Mar.5, | #d to 38}d, and the sale of bills on Wednesday had no effect in 
aaleteik | 3 1393, | 1692. |Last Week Last Year. | strengthening the market. A quantity of bars received from 
Gold bidett teeta oi 7,612,000 7.612.000) 7,246,000) 5 son! 968,000 the West Indies, on Thursday, realised only 384d per ounce. 

Ds ccdacschsambabaatndiaie ; 459,000) 5, ; 4,939,000) 009 + 529,000 | i i 3d: i 373 
Foreign correspondents... | 2,062,000! 2,028,000! 533,000, + 34,000! + 1,529,000 The closing prices are, bars, 38; sd; Mexican dollars, 37, od 
Loans and discounts ...... 12,422,000) 22,378,000, 15,320,000 + 94,000 ~ 2,89s,00 | | Messrs Pixley and Abell, writing on Thursday, supply the 
aaah Cope earns 17,365,000 are 17,462,000; | 97,000 following quotations for bullion :— 

eget mace 7,180,000, 7,900,000} 9,760,00c|— 810,000 — 2,580,000 | Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
das Liasnaries. | i ing 24 dwts silver, 77s 10d per oz standard; Spanish doubloons, 
Soa and current ARE —_*" 126,000 + 2,943,000 | 73s 94d per oz; United States gold coin, 76s 44d per oz; German |f} 

BOCOUNES ....ssesseeses suees 8,943,000 | 14,337,000i 17,892,00C|- 394,000 — 3,649,000 —— aig A a an ei cial se i 

an , ’ ’ ’ 
NEW YORE ASSOCIATED BANKS. containing 5 grs goid, 38 .d per oz standard ; cake silver, 41/44 per 
ence ked eae a cpettsninteecic —___.......— | oz; Mexican dollars, 37y4d. Quicksilver, £6 7s 6d, 3 per cent, 
Mar. 4, , Feb. 25, ; Mar. 5, ; discount. 
aia 1603, | 1898. | 1892. Laat Week. Last Year| ‘the India Council have sold the following drafts since 
I 14,480,300; 14,600,900) 22,900,000 — 120,000 — 8,429,000 | last Friday :— 
Legal tenders.................. 9.930,000' 20,920,000) 10,042,000 - 990. + 112,000 Rs 
kotnp ens Semants sores, 90584,000; 91,714,000 ey 1,130,000 — 7,159,000 | Monday ...__ 16,305 in bilson Bombay, at .........cscceeeee 18 225-320 
Circulation ......... ata 1,120,900} 1,120,900; 1,120,696; " “ Wednesday 3,215,150 in bills on Calcutta, at .......00. setenee B20 2 4d, about 
Net deposite s.v..scmere-| 92,440,000] 94,542,006|106,716,000, ~ 2,112,000—14,8i6,000]  " —“" 1'960°000 In bills om Madan’ ate cf ie ant Sr 
Resmrve (Specie & Notes)) 24,410,000; 25,520,000) 30,942,000 - 1,119,000 - 6.532,000 y ‘ ls 2 21-324, about 
I reserve..... .. .........| 23,100,J0C, 28,683,000; 26,679,000 — 535,000! — 38.579,000 ve ov 300,000 in transfers on Calout'a at moet 23 %, and above 
Excess of actual reserve...) 1.310.009) 1,865.00! 4,263,006 — 575.000|- 2.953,00 ae "aaa es sens i rmseceenie \ in full 
ncaninecinionecianes -aieionnenitiocieatsnailestatiodansinttin eis tsenintianasasiiviantlisloskaicine - ie » n on cutta, at......... srsreeoveners | 
aoe iad b eta dapbvon dinate . 

In the above tables the reiche mark is converted at 18; the Austrian florin at | Thursday ... tn im bills on mr i a sais om 

28; the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 per £1 | Friday . 10,700 in bills on Calcutta, at......:-.ceccssseeseneeee 1s 2 11-324. 


American currency is reduced into English money at 4s per lar. 


Discount and Loan Market.—Rumours of negotiations for 


.; the placing here, or on the Continent, of United States 


Government bonds, have had a steadying effect upon the 
Discount market this week, and led to a slight hardening of 
rates. As to the truth of these rumours nothing definite is 
yet known. That some measure will be taken to draw gold 
from this side in order to strengthen the Treasury reserve 
1s exceedingly probable. The rates for day-to-day loans 
have also been well maintained, but unless there is really 
some export of gold another relapse is not improbable, as 
the demand for money is quiet and not increasing, and there 
18 a prospect of additions to market supplies at the 
beginning of the quarter. The Bank return shows an 
increase of strength, the reserve having increased by 
£300,000, and the proportion of reserve to liabilities has 
risen to 51{ per cent. It is satisfactory to know that the 
stock of bullion and the reserve are both about two millions 





Remittances for Rs.72,79,169 dis of last week pro- 
duced £445,730, while the bills and transfers for 
Rs.25,04,33,720 sold between April 1 and March 7 realived 
£15,647,530. 

We are informed that the London committee of bond- 
holders of the Philadelphia and Reading Railroad Company 
have received a telegram from Mr C. E. Bretherton, who 
arrived in New York on Monday last, stating, that, as yet, 
nothing is known about the receivers’ statement, which is 
looked for next week, and that a New York committee is 
being formed by Messrs Probst, Bull, and others for the same 

urposes as the London committee, and in accord with 
Messrs Speyer Brothers. aes 

The offices of H. Hermann, Limited. have been removed to 
23 Billiter buildings (entrance Leadenhall street and Billiter 
street). 

The International Trustee, Assets, and Debenture Co»: 
poration, Limited, have removed to Billiter buildings 
(entrance Leadenhall street and Billiter street). 

Tenders for the issue of £300,000 Wigan Corporstion 
Three per Cent. Redeemable Stock were opened to-day, at 
Parr’s Banking Company and the Alliance Bank (Limited), 


le tin ae ae 


d amounted to £1,500,000, at prices varying from the 
oleae of £97 to £100. Panders of £98 5s 6d will receive 





larger than they were at this time last year, so that the 


Bank is very well prepared to meet any mode i 

y moderate demands | ,},5ut 70 per cent. of the amount applied for, and those above 
for gold that may be made upon it. The only changes of tees. eles te full. The average be obtained for the stock 
importance in the return are a decrease of a million in the — is £98 6s 10d. 


———————— 
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The discount quotations current in the chief continental 
cities are as follows : 


Open ; Bank D 
Rate. Market. - bape 
te 

> ee 34 Mayl9 921 1Z | Genoa ......... 54 Sept. 2,91) 3 
Berlin .....-... 3 Jan. ‘'93}] 13 } Geneva ...... 24 2 
Hamburg...... 3 Jan. 93] 1§ | St. Petersburg 44 Dec.,’92] 43 
Frankfort...... 3 Jan. 93] 13 | Madrid......... 5 Jan. 28,'92] 5 
Amsterdam ...24 May 24, '92] § | Lisbon...... 6 Jan. 15,’91]6 to 64 
Brussels ...... 24 May '92) 14 | Stockholm ... 4 34 
Vienna.........4 Jan. 18, '92]3 { Christiania ... 5 4 
ee 54 3} | Copenhagen... 4 Jan. 28, 92] 3 
GRE .cocnsens 5g 33 


At other centres the latest recorded quotations are :— 


% 
New York (call money)2} to 3 
Ditto (enaorsed bills) ..5 to 6 
Calcutta, Bank min. ..5 
Bombay, Bnk min. ....5 | 


LONDON COURSE OF EXCHANGE. 
| | Price Negotiated 5n Change. 
March 7. 


Melbourne 
Sydney & Adelaide7to8 7 to 





Usance. 








March 9. 











| Cheques | 5 16; 25 2:3 25 16} 25 21h 
;8monthe 25 81g 25 365 | 26 30 8 26 35 








| Atsignt 12 1 33 it tt BB 2 

| 8 months | 12 3 12 33/12 3 12 3h 

| = 9066 «CSS |, 8H 53) 57 

SERINE snateaseicvegpscsosupninecemmpveansel ° 9064 2058 || 253 2 57 

Frankfort ............. @ 12064 M58 || 2% 53 2 57 

Vienna and Trieste. - ) 12 214 12 23% || 12 214 12 °3} 

BEBWOTD  scccccccrsese » |} 2680 25 35 25 283 «25 33% 

St. Petersburg.............. = | 2448 255 244 2412 

Genoa, Naples, &C............0..seereeeees @ | 26 43} 26 483 | 26 414 26 46} 
Madrid, Barcelona, &€..........sesse008 @ 45, 404% | 408 404 
Sa iccas dh cacccdincnholaepenteniceichoe zz 42 424 414 42 


FOREIGN RATES OF EXCHANGE ON LONDON. 
‘Dates. Exchange. Usance. | 


Paste .....c0000s- |Mar 10) 


|Latest| Ratese:|,, 
|Dates. |Exchauge. Usance. 

















ae el 





25°17 |Cheques| Rio Janeiro... Mar. 3) 131d 


00 dys st 

Amsterdam .. | 10, 1207 | Short, | Buenos Ayres— 3) 474d loodys et 
Se ccssneines — 10; 20°42 = DoPm.onGld— 3, 223} te 

seevemeoies — 10) 20°334 | 8mos. | Montevideo....Feb i) 5:3 90dye 
Hamburg ...... — 10, 20°324{ 4 ||Melbourne (Mar. 3) ar OO dye et 
Frankfort ...... — 10, 20-43 | Short, | Sydney...... }- lv) i Pse. a 
Vienna ......... — 10; 121-20 8 Adelaide... ('- 10 f #48: 2 
St. Petersburg|— 10| 94°70 } 8 mos, | Calcutta ...... — 3 1/28 . telegrph 
New York...... ae 1; 4°854 + |60dysec Bombay ...... —- 3) 1/28 fj) trnsf’s 
RABOR Scsccoise |— 10 424d +»  |)/Hong Kong...,- 3) 2/8} $m, sgt 
Madrid ......... ;- 9 20°22 | Sight //Shanghai......i- 3: 38 | , 
BORAT aeupessseses “= 2) 25°20 


bod | 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German. 





Dollars. American. 
26.382 Pp. mille for us. 20.52—5 per mille for us. | 4.89 —& per mille for ue. 
25.224— Par. 20.48—Par. 4.867—P sr. 
| 96.12 p. mille agnet us | 20.88—5 p. mille agnet ur. | 4.827—Sp. mille agast u 8 


The latest exchanges are :— 
French “ cheque” exchange 25f 7c,* or 21 per mille agst. us. 


German short exchange.... 20m 42}pf, or 3 per mille for us. 
New York wear | 


“Cable transfers”. . $4.874, or 1} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


A feeling of dulness has pervaded most departments of 
the Stock Exchange this week, and business has been very 
limited. Consols and Indian and Colonial securities have 
relapsed, and Foreign Government securities, owing partly 
to the preoccupation in Paris attracted by the opening of 
the second stage of the Panama trials, have exhibited more 
weakness than for some time past. Home Railway stocks, 
with few exceptions, have still further declined, but Colonial 
railways have developed some strength. The very cautious 
phrases employed by President Cleveland on his installation 
did very little to relieve the American market from the 
state of suspense into which it had fallen, and in which 
rumours as to the measures likely to be undertaken for the 
relief of the Treasury have kept it all the week. In the 
Miscellaneous department a downward movement in 


Brewery shares has occurred, on account of the alarm 
engendered amongst holders by the Local Veto Bill. 


Home and Colonial Government Securities.—The market 
for Consols has recently given way somewhat, and quota- 
tions have considerably receded from the high point reached 
a few weeks ago. Although a slight recovery is manifest 
to-day (Friday), the closing price is } lower than at 
the end of last week. Local Loans stock receded earl g 
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in the week, but has recovered, and Indian Sterling have 
fallen } each. Rupee Paper has also declined, owing 
to a weak silver market. The depression in Colonial issues 
continues, the reports of Australasian banks now coming to 
hand indicating that the colonies have not as yet recovered 
from their financial troubles. Where prices have moved the 
variation has been downward. Almost the only securities 
that show continued strength in this section are those of 
Municipal corporations, of which the investment demand 
constantly tends to enhance the value. 


=, 




















1gO. 
Ciosine Prices ~ 50% 
Last | | | iS 
Friday; Sat. | Mon. | Tues.} Wed. Thurs. |To-day.| 5 
Cons. 23 % until 1903, | Suse oN | 
then 2} %,red. 1923)934 4x98} $98) #195 He 8h org S398 3'- 3 
Do acct. Feb, ...| 283 9x 985 8,98 4/982 9S 93 4982 2- & 
23 %, red. 1905.........|!%0h 1x 1005 1 100} 1 '1004 1 109} 1 100} 1 (004 1 


2 %, red. 1905.........(97 9X97 97 97-496} 96} 73/96} 7}— 4 
Local Loans 3% Stk./104 4x104 $104 4104 4/104 104} lod ok. 
Excheq. Bills, June ../par 5;p par 5/p eer 5/p par 5/pjoar 5/p par 5/p par 5/p... .. 
Bank Stock i340 3 340 8 340 8 )340 8 (3840 3 339 42339 42-— 1 
India 3h % red., 1931, 1C8$9}x 108} 94 10S$ 9} 1034 9 1108, F108; F108, Bi- 





seeeneereees 


Do 83% red., 1948...\99 3x99; $99 983 94984 9 985 9 98} 9 \- 
Do Rupee Enfaced/63} 4 463} 4463} 4363 4 (63 4 63 4 62 4/- 
SN ea ‘59 6159 61 59 61 59 61 59 61 59 61/59 GL... 
Met. Cons. 3} % ..... \L13}144 1134145 1134144 113514} 118414} 1135144 213}14) 
j ' | i i \ 


— OO Oooo 


British Railways.—The market for Home Railway stocks 
was for the most part dull at the beginning of the week, but 
shows some symptoms of recovery towards the close. A 
week of tine weather, together with a good traftic return, has 
had a beneficial effect on Brighton issues, the “A” stock 
showing a material advance. The traflic decreases of the 
heavy lines had been somewhat over-estimated, and some 
bear re-purchases caused a rise in prices yesterday, though 
quotations for the most part show a decline for the week. 
As the period of the Durham miners’ strike last year is ap- 
proaching, it is anticipated that the lines whose returns 
were aftected, particularly the North-Eastern, will show 
better comparisons, and these, in turn, may be expected to 
exercise a favourable influence on prices. In consequence 
of heavy decreases in traflics, and of unfavourable anticipa- 
tions in regard to the North British dividend, Caledonian 
Ordinary has fallen 1}, North British Ordinary 14, and the 
Preferred }. The principal Irish railways have further 
declined, Midland Great Western to the extent of 3 points. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 








“ Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Feb. 23. Feb. 9 
Caledonian .......ccccccrsvcsssssscccee LID 20 00. 1172 18% ooo — LF ... 1203 ove 290 
Great Kastern............ a eS ee: lee es ee ee 
Great Northern Def..... . 57q 8§x.. 60 Ix... + 2b ... Elbo. Gf 
Great Western .......... ~~ ee A eee — oe 
Hall and Barnsley .......-..:c0c...0c, S23 Sh». S2h 3 .. - } uo 82h. 8 
Lancashire and Yorkshire ......... 1044 5h. 105) 6 i. le 3105S we. 1094 
London, Brighton, &c., **A” ...... veel %... 151k 4. + 1h .. 1644 ... 168 
London, Chatham, and Dover ... 16 ee: 6S Pee ee ee 
Ditto Arbitration Preference... 105} } .. 1043 5}... - f 106... 1074 
London and North-Western ...... 169... 1688 9. — § os 1745... 1758 
London and South-Western ...... SSS a ena 
Mochstr., Shffild, & Lincolnshire 61 3 .. 60 2 . — 1 « 61 «. 65 
_ “Jee eee YS eee ae eee eee 
Metropolitan Consolidated......... 86 4. S6h 3... + F « 86h... 89 
Metropolitan District «.....0....... 29830 .. 2 3 — t we 304... 30% 
DEIIEL . Sndnnisncssebescsdrecmcrbensecces NO 3... 154g 55... - ». 1605 ... 162 
North British Ordinary .... $60 OU}. She Sh. - 16 « 37 ~ § 
Ditto 3 % Preferred .., Sb @.. 677 9. — 2 w 70 TT 
North-Eastern—Consols . 158g x... 153% 4x. + Fw. 15TH... 1OLE 
North Staffordshire .....ccc.0:.cs00e 124 6X ooo 228 OX cae oes coe soe 127 ove 1268 
South-Eastern “A” ........cc0. WEE oe 7 we FE cee TAP. 1H 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Mar. 5 are given below, together 
with the increase or decrease in receipts and the mileage in operé 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 


The decrease of £32,818 for the week on the English and Irish 
lines is aqoal to 28 per cent., the mileage being 14,090} as com- 
ared with 13,9944 in the corresponding week of last year, while the 


ecrease of £8,935 on the Scotch lines is equal to 6.1 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines & de- 
crease of £198,744, equal to 2°0 per cent., and on the Scotch lines & 
decrease of £22,510, be pan to 3-2 per cent., as compared with the 
corresponding period of 1892. he 
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Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts. Miles 0 
Total. ‘otal. : 
or or 
se. Decrease. 1893. | 1892. 
Eneouisn Lines. £ & & aes | 
Great Eastern ..........scs000 68,603/— 767) 591,109 + 1142}! 1494 
Great Northern....... ..... .| 82,627/+ 384) 694,868 — 12 $32 
Great Western .............000+. 147,920;— 5,290) 1,314,200 — 26,170 2 east 
Lancashire and Yorkshire... 76.976) — 5,412) 673,736 — 30,405 627 





London and Brighton... 346,661! + 8,663; areal 476 
London, Chatham, & Dover 92,740'+ 1,036) 197,316 + 4,339' 185, 1 
London and North-Western} 199,357/— 16,305) 1,742,416 - 59,999) 1,887} 1 
London and South-Western! 55 3:36) -+ 2327/ “474,628 + 18.553; ‘894 { 
seeneres, Une, &Lincln| 40,388|— jll} 350.452 — 138,545) 3424! al 
Metropolitan...............c0s0 13,788/+ 113) 128,021 2429) 51d 




















Metropolitan District......... ) 7,725; — 34 72,092 + 7938 13 | 13 
ad... caieeiiaed 167.248/— 6,213 1,446,540 — 51,315! 2,800} 1 
North-Eastern ............s00e0: 119,054'— 7,370, 1,043,070 — 53, 205, 1,578 | 1,578 
North Staffordshire............ 14 BA T51\ 122,865 — 812 | 812 
South-Wastern ..........0c0008 25,5 15+ 1.257) 298,350 + sos 434, 4253 
irish LinEs. : | | 
Great Northern... | 19,205'— 454) 105,984 8,822) 487 | 
Great Southernand Western| 13. 228'4+ 1.144) 117,254+ 7,895) 680 | 622 
Midland Great Western ...... | 9,002)4 267) 72,985+ 2.865) 464) 441 
ks i 126,903)-— 32,818 9,793,634 ~ 199,744 14,0904 18,9044 
Scorcu Links, — —_——_——_ - —— 
CURRIE... 6scsaisssacscesesen: 57,803\— 3, 4183. 280,872 — 12.276, 7944) 794 
Glasgow and aes een 22,634) - 958 | 113,742 — 1,775 884 847 
North British... aah 66,893)- 4,404) 285,061 - 8,459, 1,073 1,087 
ee > 187,330'— 8,935. 679,675 — 22,610 2,266} 2,229 











Foreign Government Securities.—Owing to the lack of 
support from the Continent, Internationals have mani- 
fested a degree of weakness, French Threes, Italian, Spanish, 
and Portuguese all showing a fall on the week. Egyptians, 
however, have improved on the announcement of the 
intended conversion of the Domains loan. Mr Law, the 
British delegate to Athens, has already made a hopeful 
deliverance in regard to Greek finances, although his report 
is not yet published. Its effect has, however, been fully 
discounted in advance, and for the present week Creek 
stocks show a decline in quotations. A rise in the gold 
premium, and rumours of somesubstantiality, to the effect 
that the Uruguayan remittances are not coming forward so 
promptly as was expected, have exerted an adverse influence 
on South American securities. Argentines of all denomina- 
tions had fallen slightly, but have rallied sharply to-day 
(Friday), and Uruguay Consolidated lost a full point, but 
has also recovered. Owing to the weakness of silver, the 
Mexican loan of 1888 has fallen 4, whilst Brazilians have 
improved ou a better exchange, and purchases on foreign 
account, prompted by an attempt to work the market in 
view of further loan transactions. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


e ne ve rg 
Sa Prices-~, Rise Price 
ae or Fall. _ ar. Feb, 9. 








Argentine 5%, 1886-7 ........esee008 63 65 o + 64 
Ditto 1891 Funding .. ae ‘a a 66 ‘- +2 .. 643... 65 
Ditto National Cedulas B aseee 234 woo cee see cee 289 aoe 27h 

Brazilian 4 % Bonds, 1889 ......... 672 69; $... +14... OOF... 673 

Chilian 44% Gold Loan. .........00 874 ay we: SE. Brinw (8 wn OK SR 

ates 4% Unified Debt .. 398 a ee eee oe 

tto 34 % Converted 5h. 95 oo. + 8 wo 98 

NT oa toons hagaceseseags - wey M cena” 52 
Ditto 44%, 1883 .......... ie 1050 6 a Ob ee 105 at 

Greek 5%, 1882 .......0... 4 cee 72 coe — 13 ae 70} .. 

Hungarian 4 % Gold Rentes i oo B53 6g wr — & oro 96h.. oot 

Italian, 5 %, 1661 ........... nétye: one © O2e thn — re oe Of... 903 

Mexican, 6%, 1888... S13 Mh... Sk 9... — § .. S98... Sh 

Peruvian Corporation 6 % Bonds $2 4. 819 2 .— 4. oo OF 

Portuguese 2 ¥ Ate reseereeereseesseseos 212 ; ee 31 & oe + . 203 eo 20 

Russian New 4% ....cc00 0 esos es ast - 08 §£ + 99% ... 98 

pattie New 6% 2.0... raccerce ave oe el te. + 1B «. 623... 61 

Turkish, ‘‘Tribute ‘Loan "aie fy SOP OF ORR Oh ai ee a ies v7 

Uruguay 34 % bonds ...... 36 4... 363 74...+ 7 oe 8 

Venezuela 3 %, 1881.. eee, a ee ee eer a 


American Railroads. —‘The state of this market during the 
week has been one of expectancy. Nothing of a definite 
nature could be gathered from Mr Cleveland’s deliverance 
last Saturday, and rumours and contradictions have been 
ripe for the past few days in reference to an issue of gold 
bonds. As to the intentions of the Government, however‘ 
nothing definite is yet known, and their disposition seems 
to be to allow things to drift fora time. There is conse- 
quently a lack of confidence in the market, which exercises 
a restrictive influence, though the assurance that something 
will be attempted soon has prevented any marked depres- 
sion in quotations. Most of the speculative issues, however, 
show some decline, and the absence of any further news of a 
reassuring character has resulted in a further lapse in 
Northern Pacifics. Philadelphia and Reading issues have 
also given way in consequence of gloomy anticipations in 


regard to the state of affairs likely to be disclosed by the 
report of the receivers, and fears that it will be found neces- 
sary to issue receiver's certificates. Atchison Incomes are 
strong on the confirmation of Mr Reinhart’s appointment, 
which has given considerable satisfaction in Boston, and has 
led to some purchases from that centre. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“* Making up 
--Dlosing Prices Rise Prices, 
Last Week, ey: or Fall. eur 23. Feb. 9 
Atctieon Ca BCusital 6 Stock .. 4 Q... S23 8 — B.. Bb awe 
eres eee 6 eee 65} ao @ 4 . 564 eee 67 
Central Pacific Sharss............., 28 a a aa.” acne oe 
Caicago Mil. & St. Paul, C. Stoce 794 oe Ta we — Bi TOR oe 82 
Denveran4 RioGran te, Ord. Shrs 16g 174... 16 ao ba Sein. 
Do Preferred Shares .............+ 543 54... 54 om 2.0 66 .. 87 
Illinois Centra! Shares ........ ..... ma 3.1" 3. 1 10% ... 106 
Lake Shore and Michigan S.Shre, 130 2 .. 129 31 ..— 1 .. 132 .. 1824 
Louisville and Nashville, C. Stk. 769 % .. 764 : we Be Tb ee 178 
New York Central Shares ......... 18 3% 4 3 oo — Ab 118 wo is 
New York, L.E. & West.,O0d.Shrs 22; §.. 219 2%. — : ve 2h we 2D 
Ditto 6%, Second Consol. Mort. 102 3 .. 12 4 «. + oe 1984 44. 107 
N.Y., Ontario, & West. Reg.Shrs. 18 4... 17% we «Bw SQ 1D 
N.Y., Penn., & Ohio, 7% 1st Mort. 27} 2... 27 o & bo woe 3st 
Norfolk & Western, Preferred ... 32 3h... 83 we tw =B6R 
Northern Pacific, Preferred ...... 4. uo } we — 1 46 w BI 
Ohio & Mississippi, Ord. Shares., 223 34... 22) co Be BBE wwe cat 
Pennsylvania R. R., $50 Shares... 544 } . 544 Bivee ce nee oe BBE ee 
Philadelphia & Reading $60 Shra. hb... 9 oR ga 4 oo 15} 254 
Union Pacific, Shares ............... ee ee 39. Sl 
Wabash, St Louis, &c.,Pref.Shrs. 25 4.4. 24 @. — 1 « aot oe 
Ditto 6%, General Mort. Certs. B7h 8 un. STE Bu — ke BZ uw 4 


Foreign and Colonial Railways.—The feature in this 
market is the rally in Grand Trunk stocks, in which a small 
but general advance is recorded. Canadian Pacifics have 
also shown strength, and have risen } as compared with last 
week’s quotation. Not much variation has occurred in South 
American descriptions. Buenos Ayres Great Southern has 
registered an advance of 1, but Mexicans are weak, the 
Ordinary having receded 1%, and the Second Preference 2}. 


The following shows the net movement on the week in 
some of the principai issues :— 


~-Closing Prices- Rise 
ina Wea. Tedar or Fall Fel, 23 Feb. 9. 


‘* Making up” 
Prices 


Buenos Ayres and Rosario Ord.... 75 7 .. 7h 7 os «» > 0. 76 
Canadian Pacific, Shares..... ..... 86g & . 87 ' ~ + "k : 102} w+ 102 
Grand Trunk of Canada, Ord. ... 84 i we HE TE. ote cee OR. «8D 
‘ Ditto, First Preference............ 584 . 5Y o + Hs 61h ws ms 
Ditto, Second Preference ...... use 9 ... 89 ont $03 ... & i 
Ditto, Third Preference ......... $1 ii a ; « BBE ve = 
Mexican Railway, Ordinary ..... 25 we ae wo ~ lf... ee. 
Ditto, First Preference ......... 85% 6h... 83h 4 w. — 2h... 852... 83 
Ditto, Second Preference ...... 444 5 «. 438 4 6 —— LD we 44h oo 44 


Mining and Miscellaneous—The Mining market has 
fallen back into a state of inactivity, and transactions are 
very limited. In the Miscellaneous department Banking 
shares have shown some weakness, owing to the lack of 
profitable business, and Brewery shares have fallen on account 
of uneasiness caused by the introduction of the Local Veto 
Bill. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ining Po “wena 
n Rise 68. 
Last Week. Pods). or Fall. Feb. 23, Feb. 9. 
Allsopp Ordinary .....s.csccssssereee we Suc WT we whom "3 184 
Bank of Ireland .. ose £ we = . ove ee hae 
British Broken Hill Proprietary at Fes +00 % que eee ain TO 
IIIT ieiemcosenngitennsintennien 1 18 


Guinness... 
New York Breweries... 
Nitrate Railways 
Primitiva Nitrate . 


$10 seu" FF a 2 


‘ digi = = a 5} 
14 3 14 . oon am 

Rio Tinto Shares =3 ss ia 

St. Louie Brewery ... 

STOCK EXCHANGE COMMITTEE ee 


The Stock Exchange Committee have appointed special settling- 
days as under :— 





Mownpay, March 13, 
CITY OF MONTREAL.—Scrip and fully-paid scrip of £1,000,000 4% 
Ster. Consld. Deb. Stk. 
Tvrspay, March 14. 
CITY AND SOUTH LONDON RLY. 0O.—Perp. 5 % Pref. shs., 1 to 
‘ane AND CHALMERS, LTD.—£83,000 Vend. 6 % First Mort. 
Debs 1.671 10 3,000, ip and stock of £,180/00 
balance of £3,704,800) 34 % Inscribed stock. 
( SOUTH. EASTERN BLY. “46599, 000 4 % Pref. stock (1891). 
The Committee have ordered the above to be quoted in the Official 
List, and also the following ;— 
ARAUCO CO. (LTD. ).—£120,000 6 % Gen. Mort. bés., Nos. 1 to 1,200, 
in lieu of scrip. 
HONG KONG AND SHANGHAI BANKING CORP.—Addl. 18,184 Shrs. 
London register). 
( WUNGARIAN GOVERNMENT.—Further iss. of £1,800,000 4 % Gold. 
Rentes. 
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.).—Ordinary Shrs. Nos. 1 to| QUEENSLAND NATIONAL.—The halt-yearly report to December 81st 
118,791 5; Cum. Pret Shre. Nos. \ to 118,797. ; last stated that the net profits, including balance brought fo 
LOUISVILLE AND NASHVILLE RLD. 0O.—$?,265,000 Addl. Unified 5C- | amounted to £62,544. The directors recommended a dividend at 
year 4 %, Gold Coupon bds , Nos. 8,751 to 11,015. the rate of 10 per cent. per annum, after payment of which the 
PHILADELPHIA AND READING RLD. cO.—83,981.000 addl. Gen. | balance to next half-year would amount to £16,811. 
Mort. Four % Coupon Gold bds., Nos. 33,001 to 35,500, 35,876 to | ROYAL OF QUEENSLAND.—The net profits for the half-year ending 
36,375, 40,242 to 41,150, 42,532 to 42,653. December 31, after providing for rebate, bad debts, &c., amount to 
ROUMANIAN GOVERNMENT—274,375,000f 4 % bds, 1890, Nos. 1 | £12,413, to which is to be added undivided profits from last half-year 
to 211,270, and 45,000,0W0f 4 % bds., 1891, Nos, 1 to 34,650— | £1 ,636,giving for distribution £14,050, which the directors recommend 
£149,666 addl. Three and a-Half per Cent. Deb. stock. should be appropriated as follows: dividend for the half-year atthe 
TRUSTEES’ EXECUTORS’ AND SECUR. INSUR. CORP. (LTD.)—£500,000 | rate of 5 per cent. per annum, £9,375; reserve fund, £3,000; 
5 % First Mort. Debs., Nos. 1 to 3,350, in lieu of scrip. balance carried forward to next half-year, £1,675. With the above 
WILLMAR AND sI0vx FALLS RLY. CO.—$2,625,000 First Mort. 6% | addition the reserve fund will amount to £46,000. Instead of 
Gold bds. of 1938, Nos. 1 to 2,625 (int. reduced to 5% guaranteed). recommending the customary dividend of 6 per cent., the directors 
; : G MEETINGS. deemed it advisable, in view of the continued depression in busi- 
The followi PORTHOOMIN held during the ensuing week :— | ness, to ask the shareholders to be content with a smaller return 
eee meanwhile, and so accentuate the policy of strengthening the 






















































Company. | 




















Lea Bridge District Gas ....... General ee 


14 3 Jeffries square 
Liberian Gov. Concession ...| ... 


ar the fire insurance fund, The directors have declared a dividend of 
15| Winchester House. at 12 








Sate tt 17\Kuston, N.W., at 12 £100,000, being 8s per share on the paid-up capital of the company. 
ee re es 17'Cannon steect Hotel, at 12 | One moiety of the dividend will be payable on and after April 10 
Pearl Cont. Gold................ \deveral ae 13 Johannesburg next, and the remaining moiety on and after October 10 next. 
Price's Patent Candle .........|\General mbpeecteens 7 Cannon strees Hotel, at 12 BRITISH LAW FIRE.—The report for the your 1892 states thes tee 
Bio de Janeiro Flour Mills ...|Ex-General ... .. hs 2 | netpremiumincome has increased by £7,877. The commission stands 
Sentheld Waleed Gene \ionmgel 13 Sheticlds et 3 we at the low ratio of 15:4 per cent., and the ordinary expense ratio has 
Boci‘té Generale de I'Empire| 7 aoe declined to 38°6 per cent., as against 47°8 per cent. During the 
OUtOMIAN 6 oo. o sae wnseneee |EX-GONCEAL ... 000 - enon. 2 a e last few months of the year losses from fire generally have been ex- 
United’ Lume, eo Kock eure tS i Wecaioeai , ceptionally heavy, and, in common with many old and well- 
Asphalte ....tecsssccsusw-.s (Ex-General ......| 1858 Cannon street, at 4 





established offices, this company has suffered much beyond the 
ordinary average. The loss ratio of the company for the year is 583 
per cent., against 42 per cent. 


MISCELLANEOUS COMPANIES. 

BENT’S BREWERY.—<After payment of debenture interest, the 
balance of profit for the year 1892 amounts to £12,094. An interim 
dividend, at the rate of 5 per cent. per annum was paid in August 
last, and the directors recommend that a further dividend,at a simi- 
lar rate, be now paid, and after writing off £639 from preliminary 
expenses, a sum of £5,029 remains to be carried forward. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended December 31, 1892, payable 


Klotices and Reports. 


RAILWAY COMPANIES. 

BILBAO RIVER AND CANTABRIAN.—A balance dividend of 24 per 
cent. is proposed by the board in their annual report, making 5 per 
cent. for the whole year, and leaving £604 to the credit of the 
current account. The directors also announce a further distribu- 
tion of £1 per share on capital account, payable on July Ist nest. 

CALEDONIAN.—The following is a summary of the results of the 
working for the half-year ending January 31:— 





1892-3. 1891-2. on the 25th inst. 7 

£ £ COMMERCIAL CABLE.—A quarterly dividend of 1§ per cent. is 

REID ORME Svcnsevscenovens “sctaccede 1,676,848... 1,682,191 apnecunced, payable April 1. ; 
Working expenses................... =... 812,158 815,274 DENVER UNITED BREWERIES.—An interim dividend of 8s per 
wee —_-— share has been declared on the ordinary shares for the half-year 
864,690 866,917 ending December 3lst last, as against 6s per share for December, 

Debenture and preference charges 591,042 590,459 1891. 
—_——. —_—— DIRECT SPANISH TELEGRAPH.—The board recommend the payment 
Available for dividend .............. + 273,648 ... 276,458 of the dividend at the rate of 10 per cent. per annum on the pre- 
Ordinary dividend at 4} per cent.... 267,595 ... 267,839 ference shares, and a dividend at the rate of 4 per cent. per annum 
—— _—— (free of income-tax) upon the ordinary shares, both for the half-year 
Garrind forward 0... iecsccscussessses 6,053 8,619 


ended December 31 last. 


GENERAL AND COMMERCIAL INVESTMENT TRUST.—The report for 
the year ended February 28 states that, after providing for interest 
on debenture stock, and other charges, a balance is shown to the 
credit of revenue of £24,055. To this is added £2,737 brought for- 
ward. Interim dividends have been paid, at the rate of 5 per cent. 
on the preferred stock, and at the rate of 2. per cent. per annum on 
the deferred stock, leaving a balance available for further distri- 
bution of £15,823. A further dividend, at the rate of 5 per cent. 
per anuum, has now to be paid on the preferred stock, and the trus- 
tees recommend a further dividend at the rate of 34 per cent. per 
annum on the deferred stock. The reserve fund stands at £27,750. 
The further dividend on the preferred and the proposed dividend on 
the deferred stock will absorb £12,431, and the trustees propose that 
£3,392 be carried forward. 

JOHN MOIR AND 80N.—The report for the year 1992 states that, 
after paying debenture interest and making all allowances, there 18 
a balance of profit amounting to £5,773. The directors es 
mend that £2,500 be appropriated to the payment of a dividend o 
5 per cent. that £1,000 be added to reserve, bringing that fund 
to £9,000, and that £2,278 be carried forward. t 

LIMMER ASPHALTE PAVING.—The report for 1892 states that outo 
the profits £1,500 has been placed to a reserve fund, £500 writteD 
off the leasehold premises at Blackwall, and £235 off plant. There 
remains at the credit of profit and loss £2 828, from which the 
directors propose a dividend of 2s 6d per share and to carry fo 
the balance, 

NATAL LAND AND COLONISATION.—The report for 1892 states on 
the net profits of the year amount to £11,274, out of which wr 
directors recommend the payment, less income-tax, of the full divi- 
dend of 8 per cent. (8s a share) on the preference shares, amounts 
to £3,962, and the payment, free of income-tax, of a dividend of . 
a share (2 per cent.) on the ordinary shares, which will amount 
£6,807, leaving‘a balance of £504 to be carried forward. An 


The dividend for the corresponding period was at the rate 4} per 
cent. The report states that the work of revision of the rates is 
being proceeded with, and it is expected that in a short time it will 
be completed in @ munner calculated to give satisfaction to the 
trading public, and to promote the development of the traffic on the 
railway. 

GLASGOW AND SOUTH-WESTERN.—The report for the half-year 
ending January 3ist, 1893, states that the total traffic receipts 
amounted to £642,665 The miscellaneous receipts brought the 
total to £665,285, as against £621,855 in the corresponding period. 
The total expenditure amounted to £362,199, an increase of £23,704, 
leaving the net receipts for the half-year at £293,086, an increase of 
£9,726. There remains available for dividend £205,268, an increase 
of £13,510. After providing for the dividends already announced 
there remains £5,403 to be carried forward. 

BANKING COMPANIES. 

BANK OF AUSTRALASIA.—The profit shown in the accounts for the 
half-year to October 10 last, including £9,641 Os 8d brought forward 
from the previous half-year, enables the directors to announce appro- 

riation of £80,000 to dividend of £2 per share, being at the rate of 
0 sa per annum on the capital of the bank of £1,600,000; 
£9,986 will be carried forward to next account. The dividend. will 
be payable, free of income-tax, on April 1 next. 


BANE OF VICTORIA.—The report for the half-year ended Decem- 
ber 31 states that the 


net profit, including balance brought forward, 

amounted to £54,380. The directors proposed a dividend at the 
ean pa sent, per —— oat instead of the usual bonus, 

y reserve fund, making it £250,000. Th 

carried forward was £9,380. : wee 
LONDON OF MEXICO, AND SOUTH AMERICA.—The directors have 
decided to recommend to the shareholders, at a meeting to be held 
on Wednesday, 22nd instant, that a dividend be declared of 4s per 
share, free of income-tax, making, with the interim dividend paid 
in September last, a total distribution of 8 per cent. for the year 


the re-establishment of a reserve fund. 


; 


. | Place and Time. bank’s position by building up the reserve fund. E 
ast od 3 STANDARD OF SOUTH AFRICA.—The directors recommend a divi- 
a a 12 “—~ | dend for the half-year ended December 31 last at the rate of 10 per 
Aberdeen Jute 0.0.0.0... |General ........./ Mar, 13 an - AR cent. per annum, witb a bonus at the rate of 4 per cent. per annum, 
Alliance A»»surance ...........\General ........... 15 Bartholome ’ + neelaaneh t the rate of 14 percent. per annum ; to add £15,000 
Anglo-Romano Gas ..... ......|\General ........... 14 Rome 8 W.. at? elng together a 0 pe nt. r ; ‘ 
Bilbao Riv.& Cantabrian Rly presse cones sevees] ee ak ot 12 | to the reserve fund, making it £630,000, and to carry forward a 
British Law Fire... ....... ee } >a n ° ' , 
Charles Kinlock Co. ostieines GUNN sinnpeoin sos] 14'Cannon street eas, EN balance of about £15,900 
Equitab'e Revers. Int... oeceee |General eoccerccees | 15| Lancaster orn Vee ASSURANCE COMPANIES. 
Satiitler Oodeeme Co ne pane 15 Winchester House, at 12 ALLIANCE.—The life assurance account for 1892 shows a surplus 
International and Mortgage of £133,079, which has been added to the life assurance fund. The 
Bank Of Mexico .............Gemeral ....0...+-+. eas iene Ss fire account shows a surplus of £119,426, of which £106,243 has 
Dacca oo. es ae 16 Winchester House, at 11g | been carried to the profit and loss account, and £13,183 added to 


amount | 


of £4,337 carried over from the previous year has been devoted # } 
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BANK STATEMENTS. 
The following statement shows the position at the end of February of banks which issue monthly and quarterly 
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Share- | rent Ac- | | Liasitt- 
holders. counts, &o,| laneous. TEs. | 
er ie «le 2 | 
Capital and Counties ...... 1,654,500) 11,232,348’ 72,257 12,959, 105)| 
i tlabilbaedet eater 1,500,000, 5,891,560 3,055,211| 10;446,771| 
London and Midland...... 1,445,016} 8,802,363' .., 10,247,379) 
London Joint-Stock ...... 2,963,215) 14,538,652 1,811,792 19,313,659)| 
National Provincial ...... 4,669,372) 41,461,252 182,044, 46,312,663) 
Parr’s and Alliance......... 2,032,485; 11,056,320 1,369,929) 14,458 734!) 


Prescott, Dimsdale & Co. | 611,004) 4,062,665 185,328] 4,858,997] 


Williams, Deacon and | : an 9x 
Manchester and Salford; 1,400,000 9,971,000, 466,229) 11,837,229) 


NEW ENGLAND BREWERIES, —The directors recommend a further 
distribution of 10s per share on the ordinary shares, making 10 per 
eent. for the year ending December 31 last, free of income-tax. 

NORTH’S NAVIGATION COLLIERIES.—The accounts for the twelve 
months ended December last show a profit, including £2,333 brought 
forward, of £27,826, from which it is proposed to write off the sum 
of £4,085, the cost of the accideng at Park Slip, thus leaving a 
balance of £23,741. A further dividend of 2 per cent. is recom- 
mended, making a total payment of 44 per cent. for the year, 
carrying forward £741. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The accounts for the 
year 1892, including balance brought forward, show a net profit fo 
£60,933. After deducting £20,250 paid as interim dividends, the 
directors recommend dividends of 53 per cent. on the ‘‘A’’ shares, 
making 11 per cent. for the year, and 1 per cent. on the “ B’’ shares, 
making 2 per cent for the year. A sum of £10,000 is added to 
reserve, making it £150,000, and £10,434 is carried forward. 

VAL DE TRAVERS ASPHALTE PAVING,—The directors recommend 
a further dividend of 11s per share, making, with that paid in 
September last, 16s per share, or 8 per cent. for the year 1892, 
carrying forward £3,166. 

WILLIAM JESSOP AND SONS.—The directors in their annual report 
state that the total amount at the credit of profit and loss account 
is £27,209, from which has to be deducted £5,264 for interest on 
mortgage debentures and on advanced calls. The directors pro- 
pose to write off for depreciation on buildings and plant £5,000, to 
transfer £1,000 to reserve account, to declare a dividend of 6 per 
cent., and to carry forward a balance of £3,108. 

MINING COMPANIES. 

CITY AND SUBURBAN GOLD.—A dividend of 25 per cent. is 
declared, payable to all shareholders registered on March 31, 1893. 
The certificates for the new issue of shares in this company are 
now ready for delivery against receipts for the money paid on 
application. 

DURBAN-ROODEPORT. — A dividend of 2s per share has been 
declared, payable on 17th inst. 

ELKHORN GOLD.—The directors have declared an interim dividend 
of 2s per share for the three months ending February 28, 1893, free 
of income-tax. Dividend warrants will be posted on the 23rd inst. 
to all shareholders registered on the books on the 7th inst. 

FRONTINO AND BOLIVIA (SOUTH AMERICAN) GOLD.—The company 
has,declared an interim dividend of 1s per share, free of income- 
tax, payable March 14. 

LISBON-BERLYN.—Balance of 26,441 shares not applied for by 
shareholders in the late company, under the recent reconstruction, 
have been offered for tender to the shareholders, and applications 
for 102,693 shares have been received. 

NEW AURORA WEST.—A dividend of 5 per cent., payable to share- 
holders registered on March 16, is announced. 

NUNDYDROOG GOLD.—The company has declared a balance divi- 
dend for the year 1892 (free of income-tax) of 2s per share, payable 
on March 25, making the sum distributed out of the profits for the 
year 1892, 5s 9d per share, or 23} per cent. upon the capital of the 
company. 








Che Commercial Times. 








THE COEN TRADE. 
Mark Lane, Friday Evening. 


March came in unsettled, and in many parts of the country 
£opious showers were frequent, but during the past week there has 
n a steady improvement, nes with fair to fine weather in 
England generally, excepting the more northern sections, 
where cold rains are still experienced. Over the — 
agricultural districts the temperature during the last 
or two has risen, but the nights have been cold. Similar 
weather has prevailed in France, Holland, and in other parts of 
the Continent. Field work here, under these circumstances, has 
made better progress, and the growing crops have improved. aoe 
the trade the effect has been to further curtail the already slack 
demand, to check the firmer tendencies in the few ins‘ances 
that were apparent, and to weaken quotations generally. And this 
has been more especially the case with regard fto_breadstufis, The 


| Cash on | | | | 
Cash at Discounts! ,,. 

bins ng Call and Invest- | where | Discounts, Miscel-| ToraL 
Bank of Short ments. | stated &o * |laneous.| ASSETS. 
Binge Re Notice. |. feparntely) 2% fs 

£ | £ | ee Bo in ey a ee 
1,274,426,1,673,1763,213,208 ... | 6,524,493) 273,802 12,959,105 

752.091 540,000] 697.875  ... | 5,365,046/3,091,759 10,446,771 
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1,176,442, 788,311)1,544,725 1,559,589 4,882,173; 296,139 10,247,379 
1,901,388) with dsct| 4,010,022 | 11,306,481 /2,095,768 19,313,659 
4,965,904)3,654,778 14802284 én 22,889,702; ... 46,312,668 
1,407,742)1,601,461)1,292,739 1,697,020, 7,007,429)1,452,343 14,458,734 

597,675, 826,200 1,003,137, 732,966 1,477,440; 221,579 4,858,997 


1,1 1,474 1,692,253 1,770,363 2,031,263, 4,501,781) 700,095 11,837,229 


further lowered 4d per qr., In the provincial markets prices are in 
many cases 6d lower, with transactions generally of retail extent. 
At Mark Lane the spot business is meagre, and wheat prices 
against the seller. Inthe floating cargo and forward shipment 
trades rates also continue to droop. Californian wheat for ship- 
ment has been offered at 80s 3d, without finding buyers. 
For Walla Walla, off coast, 28s was bid at the commencement of 
the week, but has not since been repeated. However, in the 
absence of business in this description values are undecided. 
American wheats have not been pressed, and are not so much 
altered in value. In the early part of the week hard Kansas, on 
passage, was sold at 27s 3d, 27s 44d, and 27s 6d, and subsequently 
business was done at 27s 3d, afloat to London. River Plate wheats 
have continued to be more or less pressed for sale, and prices are thereby 
further depressed, more particularly for steamers. Santa Fé, April- 
May steamer, sold at 26s 6d, f.a q., subsequent bids being 3d less. 
Sailers have not been largely offered, and March-April shipments 
sold at 27s 6d, being about previous value. Later on these prices 
were not obtainable, and towards the close March to May 
shipments, by small sailers, were offered at 263 6d to 27s. 
Russian wheats continue to be held above relative market 
value, and no business has currently transpired. Indian wheats 
are very sparingly offered. No 2 Club Calcutta on oe reported 
sold at 30s 9d, and old crop, January-February shipment, said to 
have been done at same price, and April-June new crop at 29s 6d. 
New York quotations on the week have declined one cent. 
Notwithstanding these unattractive prices everywhere, deliveries 
from farmers do not fall off, nor do shipments from abroad, 
and the supplies of wheat and flour on passage are larger 
than in the preceding week. Meantime the American visible supply 
has decreased 467,000 bushels, or 58,375 quarters. Flour, on the 
spot, has been dull, and American rather lower, both here and on 
the other side. Maize, on the spot, has sold slowly, at easier 
rates, and for arrival prices have also rather given way. 
In the latter position the sales up to Thursday in- 
cluded Galatz-Foxanian, on passage, 20s 44d, and Danubian, 
July, to London, sold, 19s 44d; April-May, 19s3d. At the finish, 
19s 10$d only bid for Galatz-Foxonian, May-June. During the 
week there were buyers of Poti on passage at 19s 3d, and for 
Bulgarian at Gibraltar 19s 6d bid. ew mixed American to 
London sold early at 19s 74d. New York quotations on the 
week have rather advanced. The American visible supply 
has increased 193,000 bushels, or 24,125 qrs. Barley, on the spot, 
sold rather lower, but for arrival has, though slow, been fairly 
steady in value. Azov, April-May shipment, has been sold at 
15s 14d. For Crimean Azoff, similar ton that price bid, but 
15s 3d required, and for May-June 15s 3d has been bid. Beans and 
peas remain unaltered, with a slow trade. To-day the spot market 
was dull, and prices in many cases show an easier tendency. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 


| fart average price of wheat for the United Kingdom has been 


1692-8, | 1891-02. | 1900-01. | 1889-90, 


| owes. | owte. | owte, 
$3,880,000) 39,190,2% 90,361,100) 80,178,600 
11,250,700) 9,777,200, $,434,60) 8,281,9 0 


"e.140,600! a 88,785,700, 38 320,400 
726, § 682,000 

















Importe—Wheat ‘27 weeks to Feb. 25) 
Flour 














h 4—Wheat ...| 1,446,70% : 11 6 
Add week ending March «—Wheat | 1448zox) 3000] S110) gto 
Pacbmeermntnienee <p 
Total i . 23 weeks esrereee 46,877,482: i 
Lees exporte—Wheat ........serrseseres oon 461,600, 170,000 
Deda hss iecotsebienaadoaail tees 


seeeeeseeeessecansereesee 46,287 ,982 49,735, 
Add to nie tne estimated of 
home-grown wheat . 
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Visible supply ” in U.S. centres bush. 79,097 000 41,556,000 
o @ : , 
Do “19 = in owt... 42,374,286) 22,26 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 




































































































































3 z E || Game Period | Same Period 
Average Price of British Corn (Imperial Measure), in the six x |__|. 
weeks ended March 4, 1893, andfor the corresponding week in each Descriptions. = : = 3 (33 ; 
3 
of the years from 1892 to 1889: 2 z a zon & 
ee ee sso. |  Avemaen Prices. $= | Ame a; a4|a,a a4|,4@{\/d,da'daj a\a, a 
eeeeeeesves eeersengpen seni memenanenietiesdemnnncaets penne aaa ecsiienh geet! | i 134 16 | 7 =. J of 18 | 10 10} 154 
e Wheat. . ere f i - ; ts 
Vee) ee | ee eet ad ne 4.6.0 Lm ia. OM uF. @.0|L.M om 0. chie. 
a ate | 4 31) 48) 4g) 6 
1893. qrs He qrs bsh| qrs_ bsh sd ;| ed sd ‘M.F.| Fr.G.r., Gd.| Fue. uF Fr. Go, M.r. , od 
Merch 4...) 51,780 5 | 62408 2) 14690 1) 2 1 | 2 2 17 ll . BE | Sie) we | woe || Arai 4B | | Od m 68 
Feb. 25...| 57,710 1! 78904 6 | 16985 4; 2 5 | 2% 1 18 0 =| | BE} Sry oe | oo. | Gris] Arts: | oe | SHB a. 
18... 53447 5 | 82,615 3 | 18,303 6 | 2% 7 | 211 17 10 os | Bh | Brie! oe | oo |] Mt] 41% oe | Sth bre 6} 
11... 61.047 1 | 88,792 0 | 16956 6) 2611 2 6 17 11 = wo | Gh} Gre) ose | ase |] ore. f one | cco | oe, | SR. em 
4...| 71,888 2| 119,708 5 | 19,772 0| 2% 3 !- 2 4 17 5 we} ae | nse | se | ane | wee [linen | see | nee fore | ee fone 
Jan. 28. 78944 4 | 132,004 3 24,294 °] 64] 686] 173 : | a orf wad, Wee | i a | | 63 
ee } coe | 2 | od oon eee eee - 
1892....00.) 67085 2| C7850 4 18462 4) 33 3 | 27 9 | 2 5 = 4 “3 at a b-adih ac Bo Vine tne | aka 
IBV...) 74,678 2) 69,170 5 | 16126 4; 82 7 | 27 O | 1S 3 a) 5A, 58 Sts} 6h 4 | 48° 5 | Ste Bre ef 
1899..... ... | 7813 2\ 53272 7) 17814 4) 211 | 30 9 18 6 | on | ane | ase {ase | oe I] one | 48 BBY ws ef S 
1889.. ......' 62,877 3) 51,505 4) 9,008 5: 30 1 26 0 16 10 Smyrna, Greek, Be. | "| od 43 45 5 | 5g) 8h) 38 4d 4 | 4! OS 
est Indian, &c. | | | | 
eee Fi is Island...... | eos | tee | we | tee eee eee | ane ase | ose eee | 7 eee 
. aid See Ss Pea 83 ' 9 | 3 10 } a i cae i ee g 9 
THE IRON AND COAL TRADES Peruvian—Rough | we | ov | a ch : | 7B || | ‘ 7% ~ | al Se 
tto UD | woo | coe ! cee i see | oe | OG | 
The Board of Trade returns for February indicate a growing de-| DittoSmooth ...| .. | 4% bis, Df oA j 58 || Ste: § 45 51s SYq 58 
. : . Ditto Sealsland |... .. | 7 | &% 10 jl Te SEE ae 83 
mand for railroad material for the colonies and abroad. In most | gepican occ ccssesee ims 33) 4a! ag]. | 3h 4h | | ae! Be 
other departments of the iron and steel trades there are few signs t 
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of improvement. The tin-plate trade is not so active, and the coal Siew | 


a eee 
East Indian. | F. |G.F.| F.G. F Gd F.G.| Fue; 


GF 
Surat—Hingungh’t 3 


\ dite, eee 4lé. o~ | 
Ginned Dharwar: 4 43° 43) 44 





trade is dull. Our Middlesboro correspondent writes on Thursday :— . me le | | 33 13 3g, ive 43 
. ° ° ° : M. Gin’d Broach. ... eee - 4a 5 EE!) woe | oe  C is + - 43 
Trade in our district remains monotonously dull, and there is} photterah .........| 313 4% 4% 47e 41%) 43!) QE Bre Bre Sie SH Ab 
practically no change in prices to report this week. Shipments this} M.Gin’dDhollerh ... 4) 44 ; 4; ; 4h | 416|| 248) Sts See | oe | Pr 
month to date are about 5,000 tons better than last month for the tape \ 4 = “a “f if sis ot 3a | aa 33 4 ‘4 
same period. Now thatthe Baltic ports are re-opening we may | MGOomrawuttee| .. 1% 4% ave) oc) 22 BiB) SE 8g BR 
expect larger shipments. The very great scarcity of new orders and 43 Gil it 4 EB) be {4 
the improbability of any disturbance at the Durham collieries pre- bone (oat | ane || BB) see | ane Hd ee | owe 
cludes any revival of prices. To-day’s prices are, Middlesborough a oe ae | 38 sie 3 yt 
ig-iron, No. ],at 37s 6d; No. 3, at 34s to 34s 3d; No. 4, at 33s 
f : Bengal ........ 
ematite. at 43s, f.0.b., all sellers. 
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itt oe Oe ee ae) ‘4 25 | 23 3} 3} 33 3f8 

Madras—Tinnevily. 4% 4}: 41%, 54 } 34 33 i 44 44 | v9 
Western! 33 4rh_s. | 43 ] ta ae oe 


aot Importe, Rxporta, Consumption. &e. 
1883. 


Reporting on the South Wales coal trade our Cardiff correspon- 
dent writes on 9th inst. :—In consequence of the workmen’s monthly 
holiday occurring last Monday, the shipments at the port show a 
considerable falling off this week, but the short supply of coal has 
had the effect of improving the demand. During the last few days 
a large amount of tonnage has been chartered, and most of the 


} 
oe \ eee 





1892. 
bales. bases. 
Imports from Jan. 1 to Mar. 9 ....cccscesessseserses 647,678 cesseneee. 1,081,792 
Exports from Jam. 1 t2 Mar. O ....00.0:00000.sercce00s 88,199 seeee. 62,001 


Stock, Mar. 9...... Dee, eS cecnacae 1,718,520 


collieries are now full of orders for a week or two. Coal prices Conaumption trom Jan. 1 to Mar. 9 ccijaletiaige cteboiaaaiy 476,233 — ..0.0.0000 o Same 
remain firm, best qualities realising 9s 6d to 9s 9d, f.o.b., and in- These figures show :— 


ferior coal prices ranging from 8s 6d to 9s 3d, according to quality. 
In the freight market rates for the Mediterranean ports rule weak, 
with a downward tendency. Homeward freights continue quiet. 
In regard to the Foreign markets, Jron reports :—‘t The 
Austro-Hungarian iron market continues quiet, with an improving 
tendency. Business in Belgium remains very sluggish and de- 
pressed. The situation in France is without’ appreciable change ; 
but signs are thought to be noticed of the usual spring amelioration. 
The demand on the German market has strengthened a trifle, and 
prices are rather firmer, owing to the greaterdearness of coal. The 
Prussian Minister of Railways has placed orders for some 18,000 
tons of iron sleepers at the low price of 100 marks per ton. Trade 
on the Bilbao iron-ore market has slackened a little, and quota- 
tions are not so steady. The Belgian and French coal trades are 
quiet, and the German combustible shows slightly lessened activity, 
but is still very strong. The Turkish metallurgical market exhibits 


A decrease of imports compared with the same date last year of... bales 434,110 
A decrease of quantity taken for consumption Of .....ccccreeseeeeee eevee 253,680 
An increase Of actual EXDOFte Of..........0:cercerserssreneseeceseenee teesenensserseseenens 26.200 
A deorease in stock of ........ 


In speculation there is a decrease ot 66,660 bales. 

The imports this week have amounted to 49,458 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 80,000 bales, against 145,000 bales 
at the corresponding period last year. 


MANCHESTER, March 9. 
(1.) Comparative Statement of the Cotton Trade. 

















| 23. ' 16) % | & 
fair movement. The American iron trade is steadier; but quota- ‘edie diedisdied| s4 
ions show no appreciable alteration. In Canada the i k 3! 03 05 
tions show no appreciable alteration. In Canada the iron market Raw Cotton—Upland middling......perIb) ( Sry 0 4/3 OSs 0 43 6 5 | 0 5% 
is somewhat disturbed by reason of the proposed changes in Customs - tto, good middling......... | 0 5% O Sys 0 bye 9 5 O v4 0 Ste 
duties.”’ = Pernambuco fair...........0 0 5k 0575/0 5t 0 5B OS O 58 
a Ditto, good fair ss... wes 0 Sig C 88. 0 Sis O 5% 0 5g 0 SF 
Yarne—No.40 eho-utes |. a : as : Si . 8 : . 
— No.30 Water-twist tto e 
THE COTTON TRADE. 26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs 3 104 8 10} 3104 3 104 3 Of| 3 10% 
_— 27-in, 72 seed, . ane een eae, 4 74 4 744 7h 4 74 4 4 4 74 
89-in, 60 reed, Go 
LIVERPOOL, March 9. yards, 8 lbs 4 ozs nee oes oF O17 07 o7 1 eg 
Cotton continues in mod ‘ ices » 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 104 7 104, 7 104 7 10 
Ms sone 0 } sin moderate request, but prices have gradually 40-in, 72 reed’ ditto’ ditto, 9 Ibe 5 ozs... 909019 090 9 0/90 
ardened, and quotations show yd to 4d perlb advance. Sea 39-in, 44 reed, Red End Long Cloth, 36 | | 
Island continues neglected. In American a moderate business has SUN AIOID Si cciniceinicanahtogitedibbehidteiait lsh 165 1556 1456 Ib 5 Ws u 
been done, but prices have had a hardening tendency, and| — ccna ahem. + .<* 
quotations are advanced 4d per lb. 


ar (I1.) Comparison with rrevious Years. 
Brazilian has been in rather oes ni: 

better demand, and quotations are raised yd per Ib. Egyptian has 
been in fair request, and quotations of the current qualities of brown 


Corresponding Week in 
are advanced yad per lb. In Peruvian only a small business has 
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\ 
—— 1892 | 1g01. | 1800. | 2880. 1883. 
been done, without change to notice in values. In African there is —_——. —|—— |——| 
ee ~ ee business has been donein Savanilla. In East Ib .¢ i. = | 9 ale aie sit oh 
n s siness i : ’ 14 0 5 ot 
_ ~~ a small business has been done, and quotations are raised A.d a Ce oe mid eee 0 or : a . td ; on! ° itl ; * 
“Futures.”"—The market has been unsettled throughout the = Dune. geet ties 0 ote! 0 44) &- 610 08} © oY Osh 
a i pore shown considerable fluctuation, the closing ee ae 0 S$ | o asi : 8 6 oe OD 9 | 0 8 
v 7- ; ™. _ Vater-twist, o } 
net being oe = >. above last Thursday’s Circular rates. 96-in, 66 reed, Printer, 29 yas, 4 lbs 2 ons | 3 108 \3 7 S14) 4 1b 4 4 4 . 
g§ values are—Delivery :—American, any port, ].m.c., | 97.in} 72 reed ditto 6 Iba 2oze| 4 74) 4 44 4 9/5 15 5 148 
March, 4 61-64d to 4 62-64d; March-April, 4 61-64d to 4 62-64d ; | 89 in, 60 reed, Gold End Shirtings, 874 La 73/7 1610 
April-May, 462-644 to 4 63-64d; May-June, 4 63-64d to 5d; June. Yards, 8 18 4 O28 .....,..csccseeenssesseees 7 0 (6 7 0) % | 104/17 9 
July, 5 1-64d ; July-August, 5 3-64d; Aug.Sept., 5 2-G4d to 5 3-64d ; | #0-it+ 06 reed, ditto, ditto, 8 Ibe 12 om... | 7 20} | 7 6) 7204) § Bh) OTS g 9 
Sept.-Oct., 4 69-644 toa 62-644: Oct Nee a + | 40-in, 72 reed, ditto, ditto, 9 lbs Soz...|9 0 | 8 6/9 0) 
aa é ; Oct.-Nov., 461-64d per lb. The | g9.in,44 reed, Red End Long Cloth, 86 | 3 9 
c Adee & nantes taken place in Pann : varde 9 IDA..........00000 oonenbbeceesen woeee 49/5 9/6 0'6 4 
.g-f.,April, 58d, ; May, 5y,d, 5 15-3ud, 5: -3: 4d ; 
June, 5 9-16d per Ib. Rie Peats SESE, AR SETI AEF 


There is no change in position of affairs in this market. Rumours 
are afloat as to a probable early settlement of the labour in 
but nothing definite is known, and at an informal meeting cae 
yesterday between the employers and delegates from the Operati 
Spinners’ Association no conclusion was arrived at. The to 
demand is in somewhat smaller compass, principally a tor 
difficulties either of price or delivery. Shirtings are in requiml 
Calcutta, usually confined to such qualities as are ordinarily | 
engaged, and where, consequently, extreme values are now Teq 


The amount of cotton forwarded this week is 42,824 bales, and 
actually exported 5,716 bales. The increase of stock this week is 
950 bales. The sales amount to 36,820 bales, of which 1,140 
—— oe and 2,660 declared for export. 

ASTER HoLIpays.—The market will be closed from 1 p.m. o 
oe 30th instant, until the following Wednesday comiian! 
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The finer makes of dhooties and jacconets have moved more freely 
for Bombay and Madras, and some moderate lines have gone 
through in China shirtings, mostly where agents have allowed some 
slight concession on the ruling rates of theday. Miscellaneous goods 
for the smaller foreign outlets have sold to a limited extent, and for 
the home trade, though orders are not numerous, inquiries are 
coming to the front which may possibly result in definite business. 
Quotations unchanged, but for the more neglected goods firm offers 
would probably induce a concession. Export yarns for Eastern 
markets have not improved so far as limits are concerned, and the 
few offers reported usually lower than spinners were inclined to 
entertain. Continental inquiries slightly on the increase, but pur- 
chases not important, and principally confined to favourite spinnings 
with defined conditions of delivery. In cop yarns the trade has 
been quite of a retail character; for wefts, where quick delivery 
could be relied upon very full prices have been secured, but twist is 
easier even in that situation. Bolton counts firm, and in 60’s twist 
and 70’s and 90’s average returns are reported. A limited demand 
is mentioned -in twofolds for Japan, but apart from this trade for 
the moment is singularly quiet. 








THE WOOL TRADE. 


There is no alteration in the trade to report. At Bristol Fair, 
Wednesday and Thursday, skin wools were in fair demand, and 
changed hands at late rates, but very little was done in fleeces, 
demand being restricted to bright, lustrous wools. 

Our Bradford correspondent, writing on Thursday, says :—In the 
home trade goods warehouses a rather gloomy view is taken of the 
future, but it must be confessed that at the moment business is not 
particularly depressed. Indeed, itis doubtful if Bradford goods—of 
the class which has become popular in recent years—were ever 
in better demand. These have not only excellence in style, but, 
wool being so cheap,,possess such durable qualities as to commend 
them to the great multitude of wearers. Moreover—whether or not 
we are ultimately to revert to the crinoline-—there is an unmistak- 
able drift towards stiffer fabrics. This is all in favour of Bradford, 
“ Bright goods,”’ noi of the old style, but still containing a large pro- 
portion of mohair or lustre wools, are coming more and more into 
vogue. Hence all thestrong English wools and the stronger colonial 
cross-breds are in better favour, while mohair itself has this week 
taken another upward move. A further element of strength in the 
market is the very large export yarn trade. The Board of Trade 
returns for the first two months of the year as regards worsted and 
mohair yarns show a very substantial increase on the figures of 
1892, and this month has so far promised very well. But it is 
noticeable that the character of this branch of business is rapidly 
changing, very much of the yarn now sent abroad being of a de- 
scription that was not exported at all two or three years ago, 
whereas the trade in braid yarns, &c., which was formerly such a 
large item, is comparatively dead. Meanwhile, business in merino 
yarns, plain soft goods, and worsted coatings, is in a very unsatis- 
factory condition. 

Messrs Jacomb and Co. write :—“Since the close of the colonial 
wool sales here on the 18th ultimo, there has been a brisk demand 
in this market, chiefly from the Continent, and some 4,000 bales 
have been disposed of, reducing our held over stock in first hands 
to about 28,000 bales. The demand has comprised chiefly medium 
Australian wools in grease (about 3,200 bales), and Cape and Natal 
(about 800 bales), which have changed hands at an average appreci- 
ation of 3d to $d per lb on closing prices of last sales. Whilea 
steady consumption is reported from the home manufacturing dis- 
tricts, there has been a distinct improvement lately observable on 
the Continent, especially in France, and, apart from political con- 
siderations, the outlook for our article, during the next few monthe, 
is certainly more reassuring than has been the case for long past. 
Sales of about 7,000 bales River Plate wool and 600 bales Australian 
are appointed to commence at Antwerp on 14th instant. Low 
wools (about 7.000 bales) will be offered here on 15th instant, and 
woolled sheepskins on 23rd idem.” 

The firm state that the stock now held over in first hands 
amounts to 28,000 bales, and the fresh arrivals for 5th April 
sales 218,288 bales, of which 30,000 Australian and 38,000 Cape have 
gone forward, and that the quantity afloat, cleared as per last mails, is 
278,000 bales; the import this year todate amounts to 507,700 bales, 
as compared with 481,850 bales at the corresponding period last 
year. 








JUTE, FLAX, AND HEMP TRADE. 


As the markets for manufactured goods in Dundee do not improve, 
the higher prices demanded for Jute in Calcutta meet with little 
response. About 15,000 bales have sold in the London market in- 
cluding Red RB, No, 2, December, sold at £13, for Hamburg ; Red 
BN, No. 2, March, £14, for London. 

A moderate business done in Flax on the spot. Navigation in the 
meee See open, the spinners do not pay late very high prices for 
arrival. 

Manila Hemp firm, with several sales for arrival. Fair quoted 
£28 10s to £28 15s, c. i. f., distant shipment; good seconds sold at 
£25 to £25 10s, February-March ; good marks, February-April, £29 
to £31 5s. The Manila receipts last week were 25,000 bales. New 
Zealand hemp is better. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of this Day's Markets, see ‘ ea 
SUGAR.—There is a firmer market for Beet, with some recovery in 
Prices. March tenders are taken up readily, and not much sugar 
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offered from first hands. Refiners have not, however, secured supplies 
of 88 per cent. The stock in the United States is rather large; in 
Europe about the same as last year. The tone generally seems better 
at the close. Crystallised West India met rather more inquiry, 
other Cane being steady. Of the former 3,955 bags, by auction, went 
at 17s to 17s 9d, ehiefly for Demerara, Very fine sold by private 
contract at 18s 9d, in barrels. Business has been done in Jaggery, 
to arrive, on last week’s terms. New crop Java nominal in the 
absence of sales. There has been a better trade demand for refined, 
and Foreign goods are firmer. 


Imports and Deliveries of Sugar into London from commencement of the year to 
March 4, with Stocks pan at the latter ae 






















































1893. 1890. 

Tors, Tons. Tons. Tone. 
Emnorted ...rccccccessevves 28,900 . 47.900 ... 148,800 .. 47,000 
IIE ccsciiontketaneonsin 3.300 .. 56900 .. 151.800 .. 55,000 
NOG is Sicicdeccscscsiccians’ SOE ws Chee 33,000 .. 400 
Stock. United Kingdom 69000 .. 89.200 110.600 «. 153,000 
Madras Jaggery, per cwt 10/0 10/1} ... 10/4 10/3... 9/0 100 
Crystalli Demerara... 17/019/0_ ... 17/3 189 17/0 190 ... 16/0 18/0 
Reet, 88 per cent. f.o b.. wank. A/TD 13/104 12/44 12/6 
Fine French loaves, f.0.h 17/617/9 .. 18 18/6 ... .17/618/0 16/$ 16/9 
Java afloat, Nos, 15 to 16 16/6 1699 .. 15/9 5/9 15/0 154 
Tate’s cubes, No.1 ...... alo. 210 20/6 20/0 


Jaggery.—During last and the present week 509 tons Cane sold, to 
arrive, March-May shipment, 10s 14d, London. 

Java.—No business reported in new crop. 

Refined.—The market for stoved goods is steady, with a moderate 
demand from the trade. To-day some kinds advanced. Foreign 
goods stationary. The imports of the latter in two months were 
10,400 tons ess than in 1892. London yellow crystals have sold to 
some extent. Good to fine quoted 16s 10jd to 17s 14d. Prices 
steady, and a good business done in Clyde made. 

Beet Sugar is firmer, at 3d recovery on last week's rates. To- 
day, 88, March, 148 44d; April-May, 14s 6d to 14s 74d; next season’s 
sugar, Nov.-Dec., 13s per ewt, f.o.b., buyers. 

Penang.—200 tons native brown sold, part landing, at 10s 104d; 
to arrive, February-March shipment, 10s 9d. 

RUM.—Home deliveries are rather large, and the stock above 
average. Sales this week about 250 puncheons Demerara, at Is 2d; 
also 100 puncheons Jamaica, and some Cuba, the latter at 1s per 

proof. 

a er stock of West India is small, with little offered at 
public sale, including 209 bags Trinidad and 257 bags Grenada, 
which partly realised full rates. A few parcels other West India, 
6fs to 69s 6d. Sales of Foreign on Tuesday were too small to report, 
The prices of Ceylon show a several shillings decline from the highest 
point of last week, owing to further arrivals. Of 439 bags, by 
auction, the bulk sold at, and afterwards, chiefly at 123s to 
125s for good to fine, with one lot 130s per cwt; inferior and small 
in proportion. Business done in African by private contract, 
and 90s to 91s paid for Ariba. 

COrFEE.—Importers have been sellers, but the full supply by 
auction went at high prices, with a strong demand. The Terminal 
markets are not so firm as last week, and the business has been 
rather limited in extent. European stocks, as will be seen by the 
annexed figures, increased considerably last month, and the Dutch 
Trading Company’s saleon Tuesday went below valuations, includ- 
ing good ordinary Java at 454c. At auction here, 196 casks 64 
barrels : good to fine colory,including bold,}15s to 122s ; medium £1208, 
109s 6d to 115s; small and pale, 104s to 109s. 3,464 bags East India: 
Mysore, cherry character, 91s to 985; small, 88s to 90s ; Naidoo- 
batum, 105s to 109s 6d; fine, including bold, 111s to 116s 6d; 
small, down to 100s 6d; Coorg, medium to bold, 1038 6d 
to llls 6d. 35 half-bales Mocha part sold at 102s to 102s 6d 
for long berry. 19 casks 2358 barrels 302 bags Jamaica sold: 
low mixed ordinary, 83s to 88s 6d; fine ordinary, 908 to 98s; 
low middling to middling, 102s 6d to 107s up to 116s for 
fine. 6,695 bags Central American : Guatimala, 101s 6d to 103s 6d ; 
colory, 107s 64 to 110s; foxy, 92s 6d to 95s. New Granada, 
103s to 110s 6d. Costa Rica, 104s to 108s; very fine, 110s to 11186d; 
pale to low middling, 948 6d to 108s. 73 bags good quality Santes, 
sold, ‘‘ without reserve,” at 83s, quay terms ; 504 bags bought in. 


Imports and Deliveries of Ooffee in London from commencement cf the year to 
March 4, “a on hand. 


1892. 1891. 1850. 
ee KT 
Immorted ......00.00000 5 750 8, . . 
Delivered, home use 2420 280) ... 3.170 2,680 
x. export ...... i ee $390 ... 2.910 6,560 
IGN oo ceipcescoch- vis capassdasneenten “Ua tons 6200 .. 5550 .,. 11970 
Mid. Ceylon ............... per oneal 114/ ... 104/107/ .. 107/ 111/ ... 104/ 106/ 
Estimated stock chief ports o 
Europe at the end of February 85,500 .... 67,000 or »» 91.500 
Closing Prices at this Afternoon’s ; 
“Apel, May-June. Julv-Aug. Sept-Nov. Deo, 
Fair Channel Rio......... 80/9 ... 80/3 .«. 79/6 .. 79/3 .. 78/3 
TEA.—There has not been any feature in the market. The 


demand for Indian and Ceylon runs chiefly upon the lower de- 
scriptions, the better grades being somewhat neglected. Public 
sales have amounted to 30,687 and 21,655 packages respectively, 
the bulk of which found buyers. There was a large supply of the 
latter. 1,031 packages Java have been offered during the week, and 
importers accept low quotations. China teas continue depressed 
Some of the Canton scented congous, by auction, went easier, these 
selling down to 43d. Black leaf congous barely supported the pre- 
vious value. The a on . supply of 14,963 packages, 
es Java found buyers at low prices. 
Tae tone pervades thie ihatket, and there does not appear 
any pressure to sell at current low rates. A cargo of Rangoon, 
2,000 tons, per sailer, April-May shipment, sold at 63 44d. A cargo 
of Ngatsein, 1,900 tons, March, at the same price, both open 
charter. ener reported in Siam, April to May shipment, at 
, c.f. and i. 
—. been dull. 894 bags, by auction, about half found 
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buyers: good small, 1ls to 1ls 6d; medium, 12s; low, 10s 6d per MACE.—15 cases, by auction, part sold, includi 
cwt. at 1s 10d; pickings, 1s $d per Ib. 
SAGO FLOUR.—330 bags Sarawak brought 10s per cwt. OLOVES.—Business in Zanzibar has amounted to 2500 bales, 
TAPIOCA is inactive. 345 bags pearl, by auction, went at previous | closing easier, viz, March-May to August, at 4f_d to 4gd per lb, 
rates : good medium, 14s ;seed, 11s 6d, 1,502 bags Singapore flake were | and the landed stock is now large. 320 bales, by auction, partly 
bought in, at 1gd to 14d. A few sea-damaged sold, including first- | found buyers, at 4}d to 4jd. 61 cases Penang were chiefly bought 
class at 14d to 14d per lb. 177 bags Penang, low, 1d to 14d; siftings, | in. A few good picked realised 104d to 103d. ; 
1gd per lb. CASSIA LIGNEA.—770 bales broken were bought in at 16s per cwt, 
BLACK PEPPER.—Several sales have been made for arrival: GINGER.—Further arrivals of new crop Cochin have taken place, 
Singapore, according to dates of shipment, 3jd to 3d; Lampong, | Of 907 bags in the weekly sales about one-fourth part sold at 3s to 
January to March, 2}4d. At the weekly sales 446 bags Singapore | 5s decline: washed, rather small, 64s; medium and small, part 
were bought in at 34d; 352 bags Lampong sold at 2§d to 244d, and | scraped, 72s 6d. 119 cases of previous season’s import were princi- 
part of 166 bags Tellicherry at 3d. Of 333 bags Alleppy a few sold | pally bought in. ; 5 
at 213d to 3d per lb. CHILLIES.—82 bales Zanzibar and 196 bags Sierra Leone were 
WHITE PEPPER-—The market is quiet, with sales for arrival, about | bought in at 50s per cwt. — P 
40 tons: Penang, January-March, 3$d to a shade over; Singapore, PIMENTO.—The market is steady, but with less demand. At the 
March-May, 444d to 43d. The London stock has increased to | public sales, of 783 bags, a few lots sold at 34d per Ib. 
2,440 tons. 292 bags, by auction, were bcught in above the value. FRUIT.—There has been partial inquiry for currants, but no im. 
436 bags Singapore two-thirds sold, at 4jd to 5d; fine, 6d. 24 | provement in prices. The crop this season will probably suffer 
cases Tellicherry kind realised 99d to 104d per Ib. from the effects of the disease last year. The prices of raisins keep 
NUTMEGS are firmer, with some increase of demand at current 
low prices. 10 cases Penang, by auction, part sold, at 2s 5d for | public sale went at 16s to 20s per cwt. 
80's. 52 boxes Singapore bought in, 109’s at 2s ld. 31 cases NITRATE SODA is quiet, and easier. 
Bombay part sold at 2s 4d. 86 packages West India, ls 11d to | 9s 10}$d to 10s per cwt. 
28 10d ; low and mixed, 1s 4}d to 1s 7d per lb. | (Continued on page 312). 





ng low red Penang, 


Cargoes near and due, 








Commercial Cimes.—Miceklp Price Current. 


The prices in the following list are revised on Fridsy with the assistance of an eninent fir.n in exch departmsnt, 
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LONDON, Fatpat. 
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6 City of Quebec Consolidated... 1892! aoe sen tolde & Jal pox es Ja. Jly.| .. ee Do......19006 (106 4,497,867 Po testament on ae 
6 Of 1873 .......sseeeeerere 1908|102 3 |e Soe'sonl ge Sale| Deer Bthe watt eg | se Su] oe | ce | DO. +++ MBSR S| +s | speanes noreee eo eeeeee © (LM BO 
o ° j | ee eeeeee 
@ | Bet dee cc. MMU 18 WRGatoo Apes Oc | Do tne, Ser lez 3 | Qrcy'| “| ct. (Uragnay Oates |” * [thgonn tancaaivg€ kort: 4s 8 
¢|oity of Rome Gaaranced’ 6,000,000 Js. & July | Do Ln of 1886 4 ‘10t 2 Pt 1888. soon os oo | 300 Hoesen  irighton, fc. tlie 6 
6 City of Rosario Ster. —— orl a2 42 9 aesiny & ~ a 1-363 06 ’ MarSep) 1 ‘Aug. | Do Str.Loan 6 4,676,922; Do Perpetual ....... « 4 148 51 
§ (City of Bouth Melbourne . *“|nbislioe 6 arr. [Veste, Aust. 4513 trly.) . dew 36 6h) §'517,002! Lond. » &e., Arb, 45112 4 
& (Cty of Bydney seveseree ar “2]tgogit00 11 | 280.0001Se. & July | Do......... -4 105 7 | Fb.aug Pur,chase |Venesueia pok saseroees saesee - 44/188 40 
He an weg ty ocbbalioe - 1913 103 4 we DO .cccccccce 4 a 7 Con. Devt.. 3 33 6 neeae ete ehesk’ ere 2 ie : 
o oronw, j 102 8 le” eeeee 
B Ow Waterwork Deboutares| ines! 106 21 — aeelea leita 1,000, Lond. & 8.-Weat. A..., 4 188 46 
6| Do Sterling Cons. Deb, ....\1896)104 8 seach hes eased 6,703,046, Do do B .......... 4 1664), 
6 | DoGen.Con. Deb. ........ ‘1919! 112 14 “@ fhe drawings are yearly in the case 1,900,763) DO cicsscccccscceeeee 8 103 6 
4 DoB8terling Bonds . 1922\101 3 stocks to which asterisks are prefixed, In, —696,000\London, Tilbury, &c, ., 4 (129 31 
6) of Wellington Con. Deb.,1907|116 = FOREIGN STOCKS, BONDS, &c. almost all Other cases where there are draw } 
: terrovemens 5 oan... ip iNet us ———lCenpont pe payable in London.) ings they are half-yearly. Manc., Sheff, & Lin, .. ate = 
aterw 8 tures. 11 i. arate ky et | Metropolitan ....... ooo @ 
: cob Wisse Debentures i itt 13 |qaude (22 [ree] ames | FOREIGN STOCKS, BONDS, &e. IMecropolitaa iist,"“<.; grate ea 
4 (Greymch (NZ) Far Ba: Gita |toab vt 3 |“Buee Sm | ng | ? Conpene penne cgrteesesereee, & on 
n arbour 1929 1. off dueo 
6 |Melbourne Harb. Trust Loan 1908 106 § Dist- { . 3 2 
4|_ Do Tramways Trust. \ipteileT 8 Nov, mall | deuds | 43 & Meme. Ecmern 4 [188 38 
5 |Napier Harbour Bonds ...-"° ‘69 2 , or get — Vesegsere Se 
45/ New Plymouth Harb. Brd..\1909' 83 a6 Sept. Do od | eres concen eee | RES seeeeeee e 
¢ |New (Hx. 40 td)..2:/i901 117 22 Dee. | Do N, Cent. fy. Z| a sreceeee SEUNG 02 
3 Bonds... :\1896 100 6 Bxt Gov. Bd 5 | eye ++ d wes see ifater soos @ Te ie 
é PONS: on} + | SS Bept. | Do Int. Goi | ge dey oy casevesceescee © (LOE 68 
. ‘unicipal Corp. Water’ 86 85 Dec. | Do Bterlin ov. + | Be 18706 covccecosesese B | ORIOL 
cosceenenteeeanee 80 90 Bonds ....44 37 9 oe oven & f 
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RAILWAYS, 
RAILWAYS. RAILWAYS. Bet eae Forzies Raitwars, 
GUARANTEED SHARES AND STOCK BaitisH Possxesions. AMERICA on. | 
na Eg ee sae Present | 3 ler 
| Closng Present Closng}-Amo'nt. | 3 Name. Prue 
Present | Name,’ Prices. Vice Name. ‘Sized Amount, Name. Red Prices. & | |Prices, 
er | 
rt iat it: Lo ete. E ee ae a 3 % | 15,000, 20 Alagoas, L., 7%....| 18 33 
2.131, 104 Caledonian Cons. Gtd.. 3 1133 6 1.00000 Atlantic & Nth.-Westn. a 1,600,000 ‘Chie , Mil, &M Peal so19 : 8 870,000 )100 Ar tne G + “i a 
179,300 Forth Bridge ‘ea ¢ ne 2 pot lst Mt. Bonds 5 15 st 6,680,000) pene are 5 106 i Arica and Tacna........) 2 g 
9,1 Tness Cons. +e : 0 13 2 | 
Senase|Glaw, & Gr West. Gid. 4.100 S| | inst? BaGeleRi. Herense eee earl * | _ Dakota! age at. T1910 13t ¢ | 90,000, 20 Bahia &S F..L., guar : 
477,955 Gt. Rent Chge. 4 120 2) 466,158 Do Bonds, 2nd Mort. 64 125 37 1,360,000 DoChic.&L.8.1stM6 1921107 9 600 20 Do Timbo 7 
4,906,566. Do Consolidated ....4 131 3 26,340,000 DoChic.&P.istMt. 6 1921 jl3 4 60,000; 6 Bilbso R. & Cant. RL, T 
$,044,4e0 Gt. Northern Perp. Gta. 4 1% 6 833,:60 Canada Central Ist Mt. 5 108 8 1,300,000, Do Wisconsin and 1,260; 20 Brazil Great Southern..| 43 99 
7,006,620 Gt. Western, Rent Chg. 6 i65 67 | — 66,000 Canadian Pac. $100Shs. 3 | 873 73) | _ Minn. 1st Mort. 6 1921 106 8 580,612 100 Brazilian Imp. Central) 
17,201,388. Do Consolidated Gtd. 6 165 67 7,191,500 Do ist Mort. Bonds.. 5 114 16 | 4,0°0,000 Do Termnl. Mtge. 6 oe jlo 12 Belhie, S08s. Ts i; see] “ug 
3,606,000) Lancashire & Yorks. .. 4 - 6 | s'644:700, Do 60 Yr.Lnd.Gt. Bas. 34102 8 2,049,000, Do Chic.& Mis. 437,420 100 | Do6 % Deb Stock ....| 19 83 
288,37F| Do ceacncabee teow Ch we ax 760,000 Do Algoma Branch, | div. Ist Mort... 6 ‘1926 192 6 | 6,600,000 100 B_ Ayres Gt. Southn, L./117 19 
: 356,800 bs oot “Brighten, & st Mortgage ...... 6 14 16 | 1,628,000'Chicago & Tomah ..6 1905 116 20 y 10 Do znd Issue..........| 11432 
| Consolidated Guarntd 5 164 66 165,000 ne Orig. Stock.. 3 56 60 |18,000,000 Chic, 8t Lou. &N.O. 5 1961 le 23 2,600,000 100 Do 4% Deb. Stock ..../106 8 
16,100,406 London & N.-W. Gtd... 4 134 €] 435'009. Do Perpetual Pref. .. 7 137 42 6,000,000, Del. & Hud. ist Mt. 96,470 100 B. Ayres & Ensenada L.| 
sce Man sshots & Lincoln, | ° soinooe peMialonis)t tne tot 1 | sonanoiwe nos Deh Sok 
063 Man. e ncoln, 3} 4j| 2,000,000 Do Mt. Bds(Lonis)s 1993 106 ¢ | 0,000 Ww) 05 % Deb. Stock ....) 
tama beers S| AES gba eed BH othe ee abe ceric Hs | Hes ig rs Bec a 
428 Jo Rent Charge...... 134 e n n. reference . 
Si ae ak | | nora Hs oe aa ea | Me Li ae 
mt Charge . ....0- 122 } 82 9 ; 2,896, o Con. Mortgage ’ res 9 | 
1,260,000, To Perpetual Gtd. .. 4 1:7 19 oe tou Do Guaranteed... ni 2 1,312,340 100) Do’ 1% Deb. Stock ....| 61 68 
8,890,121 Midland Con. Per Rt.Ch. 4 124 38 3,420,000, Do ist Pref. Stock . 59 60 | 4.800,060 Galvst.& Harris.1Mt. 6 1910 109 14] 604,800 100' Do 5% Mercedes Exten| 43 45 
6,904,577 Do Guaranteed Pref.. 4 124 36 | 3539'009, Do 2nd do........-+.. - 39 40 | 3,104,000 GrandRapids&Ind., 1,254,940 100 B, Ayres & R. Ord, Stk.) 75 77 
2,444,129 North Brit. Con No. 1.. 4 129 31] 7'168'06§ Do 3rd do.......-.... «+ 2:38 ist Mortgage .... 7 ‘1890 115 19 33,209, 10) Do? % Pref. Shares ... 14 15 
2,600,413 North-Eastn. Cons. .... 4 133 6] "4i4'399, Do 2nd Equip. mas... 6 127 29 | 1,600,000 111. Cen. 1st Mt. 41,259, 10, Do Sunchales Ext.Shrs| 123128 
450,000, Do Stock. & Darl. A.. 6 162 4] 4 970'375 Do Per. Deb. Stoek .. 5 (127 29 Chic.& Spring. Div. 6 1898 106 9 Do Tucuman Extensn.| on 
1,060,000! Do do BandC.... 6 1$1 83] 9’ 


9,007 Do do de : 98190 | 2,600,000 Do Mort. Bonds.. 3}) .. 96 $8 
2,723,080 eee Do G.W. Per. Deb. Six. 5 126 22 ree e00 ' me See Bonds. 4 jee - - 
- 107 9 : n inc. Is 
400,400 Hamilton&N.-W.1stMt. 6 107 sees ou : S ind Morten e 0 1600 if i 
640,000 Manit’ba& N.-W.1Mt.1933 6 46 65 | 3,000,000 Lehigh Vall Con 
100000 Melb.&H. BayUd.Ob.Bds 5 100 2 6,000,000 pons Isld. Gid. Bds. 6 1931 110 20 
459,200 Mid. of Can. her. Ist Mt. 6 109 11 20,000,000 Louis. & Nash. Bds. 6 |1930 120 22 
1,075,200 _ Do Cons. Mort. Scrip. 6 (109 11 | 1,960,000; Do Snkg. Fd. Bds. 6 6 1910 113 16 


es 


000 1 
2,875,000 100) Do 4% Deb. Stock . 
95,000, 20 B. Ayres & Val. enaieat t 
/ Riy., L., 7 % Pref. ..... 6 8 
6,672,185 100 Vent. Argentine, L. g. 7% 654 
700,000 see Do 6% Debenture Stk. 135 
1,360,000 100 Cen. Urugy.of M.VideoL. 8 
650,000 100 Do Per. 6% Deb. Oe. .4} 196 
21,259 20 Cond. d’Eu, L. gtd. 7%..| 8 


8,162,747 Do West Yartlepool.. 4 133 6 
68,600 North Stafford., £20 pd. 6 | 329 3; 
40,000 9.-Fast (Rd. Aus. 41 é 6pd 32 3 

964,300, Do Compolidated Gtd. 4) 144 46 


Parererence SHARES AND STOCKS, WITH 
Divipenps Continegst ON THR PRoPits 


















































100 Copia) ° ee 
OP BACH eBpanats YBAR. 104,300 Mutrl.& Chapln. 1st } t. 6 102 5 | 6,000,000 Do. ist Mt. Bonds, 8,400|100 Copiapo ........... 2.66 
ss a Montreal & Sorel ist Mt. 6 | 16 20 | — N. Orl & M. Div.6 1830 123 28 000! 20 Cordo 5 Cont. (Ia) Pret! ‘4 5 
{ % ) on 7 4,000,000 Do 10-40AdjstBds, 6 1894103 6 | 1,4 133 10 Costa Rica........ apual +8 
8,570,085 Caledonian, Pref. No.1 4 131 3] 400,000 Nwfndid.1stMt. Ld. Fds, 12. $3 46 | 6,129,000' Do Gold Bonds .. 6 |1931 111 18 2: Do Certs. of Shares ..| ++ +. 
2,946,342) Do No.2 ..........> - 41230 2 600,000 New Brunswick 1 Mt. 6 115 17 1,000,000 Memphis & Charles- | 4 16, 447, 20 DonnaTherChris,L.7% Pf} 4 4 
1,639,890) Do 1678 seenceceuenns - 6 156 58 25,000 New Zea., Mid. L. £10sh. 5/| 4 6 town Gold Bonds.. 6 1934 93 $7 124,400{| 15 | 16 Dunabur, & Witepsk, L.| 2 2i 
062,996, Do 1884 ...........006 4 129 31 oy 6 Doist Mt. Db., Seri pas 74 78 | 1,382,000 Min&StLou.Gid.Bds.6 |1921, 300 6 Do Registered seeoccee| SOU 
1,243,468} Do convertible ...... 4 130 2 $2,000,000 Ont. & Quebec Cap. Bt 6 146 47 | 2,616,000 Minn. and Pacific let | 
660,000 Cornwall Minerals .... .. 22 25 | 4,007,381 Do Perp. Deb. Stock 6 ,131 33 | Mort. Bonds .... 6 1 1936 ‘100 6 Segeel 1001 East Argentine, L., g. 7%) 32 4 
240,000 Eastern and Midland .. ..| 70 80 676,000 Quebec Cutl. Ist Inc. Bds 1k 24 26 | 8,261,000 Mirn,SaulteSt Marie 000/100 Do 6% Debenture Btk.| 76 73 
1,300,760 Furness, Con. Pref..... 4 120 2 & At. istMt.Gid. Bds 4 |1926 98 99 eee oonl 10 ‘Gt. 8th. -of Spain 7, PfShs .. -- 
360,000) Do Pref. Btock A .... 4 114 16 200,000 8t Law & Ott. ist Mort. 4 99:01 | 8,277,000 Minn. & N.-Western 16,000! 20 Gt. W. of Brazil, L., g.7%| 12 13 
1,892,150 Glasgow & owe e8t. . 200 4:30 32) g90'759 Temiscouata lat Mt Db. f 55 60 Ist Mt. Gold Bis. § 1934 60 70 | 306,260 100) Do6% Debenture Stk. 103 6 
1,666,941, Do Pref. No.2 ...... 4 130 32 719,000 TorontoGrey,& Bruce,R 39,466,000 Mis. Kan. &Tex.1Mt. : | +- | 83 85 165,006 100, Do 67 Exten. Deb. Stk. 83 86 
6,038,798 Great Kast., Con. Pref. 4 128 31 of Can.8ter. Sie tcchat 4 ‘101 3 | 3,000,000 Mobile&Birm. 1stMt. 6 |1937 48 62 36,000' 10 esdn's Caracas....| $ 9 
2,625,000) Do Redmptn Stk., '86 : 126 281 304,200 Welista. Grey & Bruce 30,000,000 New York Cent. Mt. 7 |1903 124 29 870,000,100 Do 6% Debenture Sti. 97 89 
700,000} Do 1881... ...... +046 124 6 of Can. Bds.1st Mt. 7 100 2 |16,8¥1,000 N.Y.,Lake Erie, &W. _ | 112,144! 20 Lemb.-Czern. Jasey. 6.6%, a2 4 
1,499,062) Do 4) Ee: 93, then.. 4 12628] 470,000 Weilgton, & Manawatu |” dst Con. Mt. Bds. 7 1920 138 42 40,000, 20 ‘Lima, Limited..........| 66 
140,918} Do 1867...........006 a 126 27 Shares, £1 paid ...... 34 21 | 3,796,977 Do istCons.Mort. | 
1,248,450} Do 1888.........0-2+ 4 12527 | 490,000 Do do Debentures... 6 107 9 Fund. Bonds ..7 | ‘1920 133 38 2,264,720, 100 Mexican, Limited ......) 214 23 
12,819,620 Gt. Northern, Perp. Prt 4 133 6 10,974 Wind. & Annap. Pref. 33,607,400 Do 2nd Con. Mrt. 6 |1969,102 4 | 2\554/100'100| Do Ist Preference 8%..| &38 48 
oa Western. Con. Pref, 6 184 66 Shares, £20 paid...... 6 14 16 |44,447,000 N.Y. Pen.&OhioI Mt. 7 |1905, 222 S) 1,011,980 100! Do and do 6%.......... 43 4 
14,003,187 |Lane. & York. Con. Pref. 4 131 3 199,009 Do Debenture Stock 4 90 95 |13,100,000) Do 2 Mort. Bonds .. 1910) 3 4 | 2,000,000 100! Do 6% Perp. Deb. Stk.| tak 26 
1,600,000 Pe Pref., 1888 ...... 34 113 15 28,784,000 Do 3 Mort. Bonds +. 1915) 1 ; 60,000' 1€ Midland Sedona cic} i 42 
6,190,316) 3 ,&8.C.Con. Pref, 5 1635 7,283,000 Norfolk&W.Gen. Mt. 1981 126 2s | 1,146,375 100 Do Debenture Stock .., 48 68 
2,172, 960 Do 2nd Consolidated 6 1¢0 62 peepee ae eeernnaar 6,000,000 Norfolk & West. Im 60,000) 20 Minas & Rio, L., 1% 16 16 
6,686,184 Lond.,Chat.& Dov.Arb 44 sase bt Ausnicay SHARES axD Bonps, and Ext. Bonds 6 1984 114 16 25,864. 20 Namur & Liege ‘oe 4 
869,532) Do nd Prefereuce bie een ED Deon ie a a sikiciainpapeneciprieciiapeialls AN 9 o Adinstnt. Bds, 7 |1924 111 13 1 . 14f. p.a o.{ Belglan 124134 
38,060, an) ponte & N.-Western 4 133 35 Sy. 43,922,000 N. Pac. Ist Mt. Bds. é jim 128 20 9,767; 20 Dog. 6% pref. ‘Govmt.| 27 29 
Taee, 36) > 8.-Western.. 4 133 2 Present | © £ ‘Closng| 19,426,000 Nrthrn. PacificGen. _ | 82,5:9 10 Nitrate Railways, Lim. .| 4d tf 
cap gutiintan tee ie” » 4 132 3 |Amount. Name es Prices | pind Mortgage .. ¢ 1983 114 16 | 40/000. 10'N. -E. of Uruguay, L7%Pf.| 10441 
ater, - — oe ilbury, &c. . 122 2 <a 8,000,000' Do 3rd Mortgage.. 6 1937 108 11 6,981, 20 N.-W. of Uruguay, L. ..| 25.38 
i ieevessl =. Bhef. & Lin. Pref. ‘ 122 4 —— ———| 4,006,000 Ohio& Mis. IstGn. tc. & |1932,107 8 668,960 100, Do 6% ist Pref., &c. ..| 27 
1'080, 000] Do oe set eeeeeeeeeee 5 161 : £ 16,654,000 Oregn.&Cal.1Mt.Bds 6 |1927) — 986,179 100/ Do 6% 2nd Preference| 16 18 
1300/000 Do ioe seteeweeeeeee 5 149 a 67,607 Alabemed, S A CYPref, 10 | 8 9 | 2,242,000 Panama Subsy. Bds. 6 |1010| 95 9 | 389,500 100, Do 6% Deb. Stock, &c.| 75 82 
Seeeaeel Dosseainic e"”? 6 149 51) 466'600 Do B Ordinary...... 10 2 95 | 3,000,000 Pen.Con.8k. Fd. Mt. 6 |1905 118 22 | 44'597 20 Ottoman (Smyr. to Aldin)| 17 18 
i’see'e00| Dos ee ‘79 .. 5 148 7 160,000 Ala., N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds 4}/1913\114 16 
1502, 038) Imetropotitan we «Soo Ble veenss sts 10 | :3]16.71T,000 Pennsyl. Co. 1st Mt, 4h 1921 1:1 13 | 173,410'100 Porto Alegre. &. Deb. 8t.| 66 71 
960,000| Do irred. 1884.02... 4 iz 2 = ule emmempenes i Be ete ae Geld Bas. 6 1002 17 19 reals Se eT tee tt 
eee o2 of ‘oledo Go . 1,9) uebrada r. 
1, oon a eee seeeeeee 4 = so (22,412,000 Central of New Jersey ‘|. .. | 6,998,000 St Joseph andGrud. | 400, “000 10 Do 6% Deb Stock te -| 78 83 
25, 331,628| Midiand Con. Per. Pref. : 133° 8 ee og hier a8. Pani 1 Size 1,071,000 § ee ~_—- “@ 1926 =o 7 ta, 
. 46,027, 26) c an ‘aul } TS379 * tLouis & San. Fran. 1,200, ife& San Fran. 
oe ol Dek 60-tet ae zt 29'732,900 DoT % Preferred... 100 iste ist Mt., Miss, &W. 6 [1919110 20 | ""ry"ey9\'90 igs end Dunabuce ota. ek 
418,505 Doo ‘ony. Pref., 1874.. at 150 62 |11,247,100 Cleve.& Pittsbg.Gar. 7% 50 | 80 82 | 6,166,500 Do 2ndMt.,B &O. 6 1906 87 107 39,070 10 Royal Sardinian . o, 108i 
9,200:880| Do Irred. Pref’, 1875 : 136 8 38,000,000 Den.&RioGnd.Cm.8tk. 1¢0 | 16437 } 6,000,000 StLouis Bdg. ist Mt. 7 panes 130 33 69,365. 10 Do Preference ........ 12 1 
08,866] Do Conv. Pref, 1876 44:36 8 23,650,000 Do 5 % Preference . . 100 | 64 56 16,001,000 8t Paul, Minn.. and 92,000' 6 Royal Swedish.......... ve ie 
005.728 Do Convt. Pf. Stk. 1879 6 148 69 27,600,000 East Tenn., Virg., &ec, -. Mani. ‘Cons. Mort. Cry 1933 5 7 38,000, 4 Preference ... cocccel 5 & 
674,114, Do do 4 (118 20 | _ Com, Stock ...... 100 -» es {32,383,600 South Pacific Ist Mt. 6 [2006)118 30 
1,004,000] DoCon. Pf. rd: Ag. 90 116 17 {18,600,000 Do 2nd Pref. Stock.. -. +. [21,049,000 Texas& Pac. IstMort. 6 80 34 29,867 20 Sambre and Meuse......| 13114 
1.181750! ‘Enstrn(iyth & tyne) ne) 4 125 30 |#3,506,776 Illinois | Central ...... lu: 2 /27,229,000 Union Paciticlst Mt. 6 1808 104 8 19,991! 10 Do 54% Preference ....| 14 16 
21,004 £40) Do New Pref.’ 76 4183 6 10,000,000! Do 4% Lsd. Line Sti. 0 9 7 6,191,000 Do Coll. Trst Bds, 6 | .. | 93 #7 00,000 20 San Paulo( Braz.) L.,g. 7%! 28 30 
7 00,000\N- London 44 9 ak B) 43 1o2 64 (49,466,500 Lake oe Uk doses 229 21 } 1,323,000 Vicksb'rg,Shrevept. 760,000 106 Do 54% Debenture Stk. 118 2 
$50,000 Do 1876 ..... 44 152 4 {52,800,000 Louisville & Nasiivilie 1g0 | 763763 | $e. “Pri rLienGold 19,687) 20 Smyrna & Cassaba L, ..| 144166 
$71:000|North Btadovdshive..” 2° tae gp [47841,100 Mexican Central,Lim.,. | eeeeeee 6 (1016 108 10 6,250, 20. Do 7% Preference......| 19 2 
360,000 Do 1873... 44 139 42 |e, Com. Stock ......100  1ifi2 —— WestPeun GoldBas. 4 1928 103 6 | 740, 168, 20 South Austrian ........| 910 
91v,740|Rhymney........... ** 4g rae 27 [46,552,000 Missouri, Kan. & Texas 199 | 144143) 1,600,000 Westnet nadine } 80,000| 20 8. BrazilR.G do Sui 7% Sh! 10 0 
an rasibeneeat Regeeeaie 39, 428,300 New York Cen. div. pay. | IstMort.(Wh | 988,992'100. Do 6% Irred. Deb. Stk k.| 84 87 
’ Bath Ext Ord. Stk 33) in London 4s 14d....'109 |111.12 | Div.) Gold Bonds 6 1928), 02 4) 323,832 100 Swedish Cent.,L., DebSk! 93 $ 
2,172,580 8.-Eastern, Con Pref .. 44 148 33 |'7+414,600 New Yk. Lk. Erica Wat. 100 | 214224 216,098 100 Do 67, Preference ....| 30 3 
2,640,820, Do Preference 2B 161 g3 |,5/088,000, Do 6% Preferred .... 100 | 49 5: : 
719,176] Do Vest. Compa’. Stk. 4 120 °F 58,113,982 New York, Ont.&c. .. 109 17318} Srzx.ine Bonps, &, 200 6 Taltal, L., Ordinary ....| 24 48 
1,900,811 Taff Vale Pref. Btcok 4 125 27 43,000,000 Norfolk & '‘Westn. Pref. 100 | 33434 £ 26,757 88 Weat Fiand ders .......026| 13 18 
— 7 49,000,000' Nthn Pacitic Com. Stk. j99 | 15 17 -- _|Atchison Certs, .... ..] ++ | ++ «- 14,000, 10, Do 64 % Preference....| 13414} 
36,658,612, Do Preferred Stock..'199 | 333403) 748,850 Ala.,N.U.'lex.ac.Db.6 |1940, 81 $3 
5 eee __|_____. }90/062/629 Ohio & Missip., Co » Comn. 100 | 224234) 1,048,300 Do and Debens. .. 2)| .. | 38 38 nit 
Inpian RaiLwars. Bh Fett ag - 100 “ $2 ae Allegheny Val. goer. a iio 131 3 
eas seek te ennsylvania ........ 55 tlantic ist Lesd mB. 
f 40,405,361 Philadelph. & Reading. § | 11412 ‘OW Trat..4cMt- Db. 4 .. | 98 95 Se eae 
2,200,000 Bengal & N. West, Ltd. 6 120 23 19,714, 28¢ Pitts. F. Arne & Chic. \ 713,800 Baltimore & Ohio..6 1895102 4 
100,020 Bengal Centra’, L., Gtd. 34) 7% Gul. by Penns. .. 199 160 162) 1,921,800 Do ...........6..6 |1002)/413 16 | |Closng 
+ith net earn. ‘£5 pd | 63 6 jill 850,300 St Louis & San Franc. 199 | .. .. | 1,900,000, Do ............ -- 6 1910120 22 | 8 Name, Prices. 
8,000,000 Bengal Nagpur, L., Gta} 4 6 2g |'0-0v.000' | Do 2nd Susterred 100 1,432,500) Do 1877 senaceenee | oe 110 12] & 
+3 surplus profit “© | 2,490,000 St Lou. ~ , lstPref, 199 103 6 | 2,400,000) Do .............. 44/1933 113 16 | ——! | 
1,660,300 Bom., Baroda, &c, Gtd. 86/189 92 | 3,000,000 Do 3% a Bret. Stk. 199 48 52 | 876,970 Chic.&Altn.Con. Mt. 6 \1903:116 18 * 
41,914 —— BengalA, Ann.9/10) 24 6 1,250,000 Tun. il. ie st Low. 6% 100 (103 6 760,900 Page xt ag 7 \1902 127 31 |100 |Alagoas Debs., red. 1913...... 89 93 
14,936 Do " Annuities ., &/| 274 &4/60,868,600 Union Pacific ........ 100 | 373383) 600,000 Cleve., Couumb., &c. . .|1914,128 32 | 100 | Brasil Gt. Southern Mortgage | 29 94 
848,666) Do Debenturs ten. ¢ 123 26 [28,000,000 Wabash, &c., Com..... 199 | 12 13 | 850,100 Kastn. Rly. of Mass. 6 1906 11s 20 Debentures ............++ S 
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(Continued from page 308). 


INDIA-RUBBER.—Para unsettled by recent large receipts. Fine 
quoted 3s 2d to 3s 3d per lb, according to position. 

INDIGO.—The public sales of Central American on Monday and 
Tuesday comprised 1,345 serons, of which the greater part found 
buyers, at 2d to 4d per lb advance. Declarations for the quarterly 
sales of East India, 7,550 chests, including a large quantity of 
Kurpah. 

SHELLAC.—The market, unsettled during the week, became firmer, 
but is again quiet. Sales for delivery amount to about 2,300 cases, 
TN second orange, at 100s to 102s for various months up to Sep- 
tember. To-day sellers at ls under the highest rates. Public sale 
quotations on Tuesday were lower by 2s to 5s in many cases, 
although not for AC garnet, which sold at 92s to 93s per cwt. 

DRYSALTERY GOODS8.—The gambier market at one time rather 
higher, with 200 tons at 20s to 20s 3d, February to April shipment ; 
but again quiet, 100 tons March-April, selling at 19s 94. The public 
sales continue without feature. 

DRUGS.—Aloes steady. Park, South American and East Indian 
cinchona sold at full rates. Camphor firmly held. Cardamoms 
steady. Olibanum, drops realised extreme valuations, garblings 
and siftings about 2s dearer. Ipecacuanha, musk, and rhubarb quiet. 
Essential oils mostly neglected. Senna steady. Opium, moderate 
sales, at full prices. 

CHEMICALS.—Acid, tartaric, firmer, at 114d to 1s. Citric, 1s 54d 
to ls 53d. Cream tartar steady, and quoted 79s to 80s for first 
white. {Sulphate ammonia has again advanced, closing about 
£11 18s. as do not vary. Chlorate potash 9d to 94d, according 
to neem Quinine ma = ressed, — German at 9d per 
ounce, and a e su of cinchona bark. Bleachin wder, 
90 to $e 84, large supply € po 

METALS.—Some of the markets have been active, including tin. 
A large business done in Straits at advanced rates, ranging from 
£98 5s to £95, cash. This morning the rise was not fully sustained. 
Three months quoted £94 to £94 10s. The speculative demand has 
been . en on the — of some reduction in the 
American duty. 28,300 slabs will be offered by auction at 
Amsterdam on the 28th inst. Banca is at 574f. Copper steady 
during the week. G.M.B, £45 2s 6d to £45 5s; three months, 


ve fluctuated slightly since last 
has not any change. India sheets 

oted £53 to £53 10s. Soft Sp lead has sold at 
thade over 9 oe. "Sot Bena Se 
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(4 43) ELECTRIC.—Con. | COLONIAL AND FOREIGN | ___TEAAND COFFEE. _—i| 7: Se font, 
: Eis laa | saa anseine ete § 3 Name. Closng § Z Name. Closng 
F 3 Name. ‘Closng | 2 Prices | fe 
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To-day there are buyers at 41s 44d, cash. The stock on warrants 
in Glasgow has decreased to 348,138 tons, exports being large. 
Middlesbro’ quoted 35s. Hematite, 46s 14d, cash. Rothschild’s 
price of quicksilver unchanged. Tin plates more in demand. 


Closing Pri the Metal e To-day. 
osing Prices on e g y Gi 
Straits Tin. — G.M.B. Spelter Pig-iron. 
Per Ton. er Ton. Per Ton. Per Ton. 
£94 lis to£95 £45 5s os £17 158 Cia s 6d 


4 
*. OILS.—The market for linseed has become quiet, with sellers at 
lower rates. On the spot, £2115s; May to the end of the year, 
£21 5s to£21 10s. Hull, on the spot, usual casks, £21 5s. Exports from 
the latter port continue in excess of last year’s. English brown rape 
inactive. On the spot, £25 5s to £25 10s, and early months. Cocoa- |} 
nut is quiet, with an easier tendency. Ceylon, £28 10s to £29; to 
arrive, £27, c.i.f. Cochin, £30 10s; to arrive, £28 5s, cif. terms. 
Crude cotton, £24 10s; forward, £24 15s to £25. Olive steady. |f 
Mogadore quoted £36 10s to £37 per tun. Palm at £33 to £33 10s |f 
for Lagos. Fish oils firm, andin small supply. 

PETROLEUM OIL is without improvement, and prices very low. 
American, 434 to 44d. Russian, at 4¢.d per 8} lbs, is easier. Im- 
ports continue of good extent. . 

LINSEED has been firm but there is not much business passing. 
Calcutta, spot and near nominal, 46s 94; March shipment, 42s 3d to 
42s 6d; April to June, about 40s. Bombay, afloat, 45s; for March 
shipment, 42s 6d. La Plata, to arrive, 40s to 40s 6d, acco 
to position. Nothing done in Azov seed, 42s,c.i.f., the nominal value 
of April to May shipment. 

TURPENTINE. — A steady market during the week. Closing 
quotations, 24s 3d to 24s 6d; last four months, 24s 9d to 25s. ‘ 

TOBACCO.—Scarcely any inquiry has been experienced throughow 
the past week for any growths, buyers having held off from 0 
generally. Prices all round continue to rule firm. 

POSTSCRIPT. ~ 


b Friday a 
8UGAR.—The public sales have been small, inert 1,900 bast 
crystallised West India, chiefly Demerara, at 17s to 19s, including 
some privately at 17s 6d to 19s. so tneaiell 

COFFEE.—High prices paid in the public sales, which incl a 
49 casks 14 barrels Ceylon and 89 bags Mysore. 874 bags Cen | 
American partly sold on ous terms, including foxy 
at 93s 6d, and Mexican at 106s to 108s 6d. 

RICE oe ‘hin ; 
SHELLAC.—No e, ' 
OIL8.—Linseed quiet. wert | 
TALLUW.—At the weekly sales of Australian 1,181 casks 
chiefly bought in. 130 casks sold at 1s reduction upon secondhand | 
waned. Town tallow, 32s 6d. 





Aare: 
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RUBBER RESERVOIR, 


SWAN FOUNTAIN, “LONDON LIFE ASSOCIATION, ® za" 


ESTABLISHED 1806, 
PREMIUM FOR BACH £190 ASSURANCE. 


Estimated 


Moiety Payable | 











Funds in hand, £4,150,000. 


The Association’s Half Premium system provides a maximum of assurance at a minimum of cost. 


* A half (if amounting to £10) of a member's ordi- 





Age nary premium durin 

5 4 . g the first seven years may 

WITH Fa ao. | monn tne remain aga loan on the policy, interest (four per 

GOLD PEN. IRIDIUM TIPPED. | | y- os 8 *__| cent. only is now charged) being yearly paid. It ts 
’ | ate) x _ rT? at oo anticipated that the eighth year’s premium will be , 
—_— 25 169 1 ou reduced by not less than 61 per cent. (with the pro- ) 
POINTS. 35 113 6 | a spect of further gradual reduction), and the on | 
| 4 1 | 0 may then be repaid by instalments or continued at ; 
In merit and excellence the Peer of all pens. | * : : 7 - a. 6 pleasure. } 
Ont outlasts 13,000 steel pens, costing £11. | | 65 oom et? 3 13 8 i 
Ore filled writes incessantly for 30 hours. ee eee os oie 

Traveller's indispensable requisite. | , ’ oa fh Ta 2 
Siac: | HERMAN N MAURICE SCHIFF, 


Busy man’s time and money economiser. 





These Pens are known the world over, and 
without reservation we guarantee 
them perfect. 


We only require your Steel Penand Hand- 
writing to guide us in selecting a pen. 


t= Our Illustrated Catalogue free on 
Application. 


MABIE, TODD & BARD, 


MANUFACTURERS OF 


Gold Pens and Swan Fountain Pens, 
93, CHEAPSIDE, LONDON, E.C. 


ESTABLISHED 1845. 








ESTABLISHED 1818. 


HEERING’S 








NEW “EDINBURGH ” POLICY, 


COMBINING INVESTMENT WITH FULL 
AND IMMEDIATE ASSURANCE, 


NO MEDICAL EXAMINATION. 


For Prospectus apply to 
The Edinburgh Life Assurance Co. 
(FounpDED 1823), 
11 KING WILLIAM STREET, LONDON, E.C. 
EsTp. 


m= STANDARD 
LIFE ASSURANCE COMPANY. 


Income 1,000,000 


BOMUSOS 0.0... csecceceessereeseevees 5,500,000 
Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Office. 

London: 88 King William street, E,C., and 3 Pall 
Mall East, 8.W. 


————— 


YORKSHIRE FIRE AND LIFE 








DECEASED. 

Pursuant to the Statute 22nd and 23rd Victoria, cap. 
35, intituled ‘‘ An Actto further amend the Law 
of Property, and to relieve Trustees,” 

NOTICE is hereby given that all Creditors and 
other persons having claims or demands upon or 
net the estate of Hermann Maurice Schiff, late of 

0. 60 Porchester terrace, Bayswater, in the County 
of London, and of No. 30 Throgmorton street, in the 

City of London, Stock and Share Broker, deceased 

who died on the 2nd January, 1893, intestate, and 

tters of Administration of whose personal estate 
were granted on the 16th day of on 1898, by 
the Principal Registrar of the Probate Division of the 

High Court of Justice to Clotilde Schiff, widow), are 

hereby required to send particulars, in writing, of 

their claims or demands to us, the undersigned, on or 
before the 25th day of March, 1893, after which date 
the said Administratrix will proceed to distribute the 
assets of the said deceased amongst the persons en- 
titled thereto, having only to the claims and 
demands of which she shall then have had notice, and 
she will not be liable or accountable for the assets 
of the said deceased, or any part thereof, so distri- 
buted, to any person or persons of whore debts, 
claims, or demands she, the said Administratrix, sball 
not then have had notice. 
Dated this 1sth day of Fe , 1893. 
CROSLEY AND BURN, 
Solicitors for the said Administratrix. 
2 Moorgate street buildings, London, E.C. 











| RR feeumnpreereeenpricgs oo mo 
elen i . 
 |COPENHAGEN | “gage =-sctcec |/THOMAS & DAVEY, || 
: Anzual Income... 178,003. Coal Merchams ¢ Chartering Agents, 
3 CG H ER RY B RAN DY. J. A. CUNNINGHAME, EXPORTERS OF BEST CARDIFF STEAM COALS. 
a Sold by all respectable Wine Merchants. Geeretary and Genesal Manger. Te ere CARDIFF. 
& felegraphic ‘Address: “ ARGO, ” 
« PRUDENTIAL ASSURANCE winters) ae 
3 , PANY (Limi ; 
_ || THE INVESTOR'S MONTHLY oan teenie ILVERED PLATE GLASS 
| gah ey tor LOOKING-GLASSES, with or without frames 
M = te te fs Foonpup 1848, Bilvered by new process with silver, not liable | 
ets nen ase eee = pile ‘ates caret nies | 
eieneames the United King. | INVESTED FUNDS wsienseuewe. 16,000,000 | in - Samples, tariffs, on 
dom. The Maxvat, contains particulars as to three PATENT SILVERING COMPANY (Limited). 
during the warnth sid ate the rei oat line’ the | SPECIAL ADVANTAGES TO ane INSUBERS. 
dividends recently paid, and theyieldtom/HE IMPERIA INSURANCE | (\1ET CHIMNEY-GLASSES, COR- 
in - 
Sach faeces | carnr une FIRE mts. | lies ogmcarn auc 
extra amount of valuable information. Subscribed Capel, 1,200,000; Paid-up. 300,000. fenenes etn avant. (Limited) 
AnOfice, 340 ftrand, London, WiC. E. COZENS General Manager. 10, 12, and 16 Lower Kennlagten lane, Lagson. 
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Banks, ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

Loxpon Banksrs—The City Bank (Limited). 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
rve Fund $3,600,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = Heap Orrics in Hone 
Ona. 
LONDON COMMITTER. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 

and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited). 

a received for fixed periods at the under- 
noted rates of interest :— 

1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable half-yearly at 30th June and 3ist 
December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMERON, ndon. 

31 Lombard street, EL., London. 

[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THR QUEKNSLAND GOVERNMENT. 
Subecribed Saat, £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

HB&AD OFFICK.....,.......6 «+5 BRISBANE. 
Loypon DIRECTORS, 

O. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vieary Gibbs, Esq., M.P. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson and Stewart). 

Bamkine conducted with Queensland and all 
Australian Colonies. 

Deposits received on terms which may be ascer- 
tained on applivation. 

No. 29 Lombard street. E.C. 

J. W. DICKINSON, Manager. 


HE NATAL BANE (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 
Hap Orrice:; PIETERMARITZBURG, NATAL. 


LONDON Orricw; 156 & 157 LEADENHALL 8T., E.C. 
AUTHORISED CAPITAL 4......,.sccceree coveee &: 


SUBSCRIBED CAPITAL ....0..0.,0.c00ersseececees 
VOW CAAT IIIS on ctresnntinanegnemsie vavcts in. OU 
IIE SUED ccctictenntadhcckaath obese 35,009 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs Searight, Bell and Co. 
G. D. Peters, Esq. of Messrs G. D. Peters and Co. 
Johu Paddon, Esq. of Messrs Hill and Paddon. 
Lonpon Manager—J. 8. DUNCAN, 
Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection, Telegraphic Transfers made. Deposits 
received for fixed periods (rates to be ascertained on 
reese at the London office). Current Accounts 
ept, and every descriptior of Banking Business 
tfansacted in connection with South Africa. 

DER niie-bgneitiannetetiaasgamniiellt- 8s css badul 
[THE BANK OF AUSTRALASIA 
eee by Royal Charter, 1835), 

4 Threadneedle street, London. 

Pald-up Capital 


,000 
878,110 


Reserve Liability of Proprieto 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous dranches of the Bank 
Australid and New Zealand. throughout 


BILLS negotiated or sent for collection, 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation, PRIDEAUX SELBY, Secretary. 


[HE COLONIAL BANK OF 


In edb tae te en 
Ganatet c ARS of the General Assembly, 1874. 
Reserve Fund 


£1,000,000; Paid-up, ree 


Loxpow Boarp or Directors: 
a “Coats soreett’ 
Zealand 


THE ECONOMIST. [March 11, 1893, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—EpDINBURGEH. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £760,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept ~ wound to usual custom. 
EPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. ; 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


Mang. Dir. 
»gDemand 


tranea>ted. 


GTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, London, E.C. 
Subscribed Capital £4,000,000 
Paid-up Capital 21,6 
Reserve Fund .....sssccccsseessecserees £615,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

Deposits received for fixed periods on terms which 

may be known on application. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrick—64 Old Broad street, 


Capital Paid-up ..........0.00. £1,250,000 
Reserve Fund.......0.s0eee0 £1,000,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bille purchased or forwarded for collection, 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


y 7 
EN GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 
Paid-up Capital .............0...ccccccssee 

Reserved Liability 
Reserve Fund — 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deporits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to tne Agents of the Bank in the principal towns 
throughout the United Kingdom. 

88 Lombard street, E.C, 


_ 
LONDON , PARIS, & AMERICAN 
BANK (Limited). 

Carita, £1,000,000. SusscrineD, £500,000. 
Paip-up ,£400,000. Rrserve Fund, £130,000, 
Heap Orrick—58 Old Broad street, London, E.C, 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENcY IN New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CuicaGo, First National Bank. 

Banking and Exchange Business with AMERICA ana 
the Contixent of Evropr transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the Uniced States, Europe, ludia, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE BANK OF TARAPACA AND 


LONDON (Limited). 
Heap Orricx—43 Threadneedle street, E.C. 
Subscribed Capital . .. £1,000.000 
Paid-up eo 


Branches — Valparaiso, Iquique, Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busin¢ as. 

Current accounts opened. Deposits received for 
fixed periods, as follows:—For six months, 4 per 
cent; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, Genoral Manager. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ....... souveveoscesee £3 €00,000 
Paid-up Capital............ ove 1 200,000 


Hrap Orvice: 
MELBOURNE, 


DRAFTS Issued and BIL 
Pn = LS Negotiated and sent 


DEPOSITS Received for fixed periods on terms 
ication 


which may be ascertained on 


application. 
GEORGE NIVEN, Manager, | 
No 1 Bishopsgate street Within, Ua ia, EC. 


JAMES ROBERTSON, Manager in London, 


AER eA ae ap tN OE. Sere ai 
ih high aa  chalciae ain os eed 


{HE ANGLO - CALIFORNIAN || © 


BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000. Reserve Fund, £120,000, 
Head Office, 1 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, selle 
Drafts on California, Oregon, Nevada, &c; also on the 


Telegraphic transfers, and grants Letters of Credit, 
J. SIMON, Managing Director, 


Hawaiian Islands, sends Bills for collection, makes 1] 
' 


THE BRITISH BANK OF SOUTH } 
AMERICA (Limited). i 

Heap Orrick—2a Moorgate street, London, E.0, 
Capital Authorised and Subscribed £1 ,000,000 i 
Capital Paid up £500,000. 


Reserve Fund £300,000 | 


a 


§ 


Brancursin BRAZIL, Rio de Janeiro, Santos and i 


Sao Paulo. 


Brancuks in the RIVER PLATE Buenos Aires, 
Montevideo and Rosario. 


CorRresPonDkNTs in NEW YORK and the prineipal | 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager, 


i 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 


Paid-up Capital £600,000. 
Reserve Funds, £840,000. 
The London Board of Directors grent Letters of | 
Credit and Bills of Exchange on the Head Office of jj 
the Bank in Sydney and on the Branches in New | 
south Wales and Queensland, free of commission. 
i 
' 
' 
j 


Bil’s purchased or forwarded for collection. Deposits 
received for periods and oa terms which may be 
ascertained on application. 
NATHANIEL CORK, Manager, 
London Office : 18 Birchin lane, Lombard street. 


‘ . 
a ! 


oP Fe kD Te i 


[MPERIAL BANK OF CANADA. 1 


HEAD Orrice—Toronto. 


j 
Branches in Ontario, Manitoba, and N.W. Tertitoties. ]} 


Capital Authorised 

Capital Paid up. 

Rest 

MONEYS KECEIVED for Creait of the 
Office and Branches, and Letters of Advice 
issued by the Agents of the Bank in London, Ba 

LLUYUS BANK (Limited). 
72 LomBARD Street, EO. 


2,000,000. 


2 


SPECIAL ATTENTION gisen to Canadian cdllee j q 


tions, forwarded either direct to the Head Office of the 


Bankin Toronto, or through its London Agents," ff” 


D. R. WILKIE, General Manager. 


etnias 


‘THE BANK OF VICTORIA 
(Limited) 
Estanlished 1852. 

Sones Conia) (210 shares) %. £1,200.088 
‘aid-u i 5 pai 00, 
Meoered Fund rr 235,000 
Reserve Liability .,.cccc.cccceeseeseeess 1800/0005 
Banking business of all Smeets with 

Australian Colonies transacted. eposits 
interest received for fixed periods, Terms on applice 


tion, ; 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 
THE 
AUSTRALIA (Limited). 

Estaolished 1837. Incorporated 1880, (a 
Paid-up Capital ....0..0.+: 1,500,000: © 
Reserve Fund . ..........86 sees +e 
Reserve Liability of Proprietors £3, : 

LEITERS of CREDIT and BILLS.on D the 
are granted on the Bank's Branches throughout® 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC KEMITTANOES are wade 


Colonies. ; oe 
BILLS on the Colonies are negotiated and es 
collection. 


DEPOSITS are received for fixed periodson term# 

which may be ascertained on application. 4 
W.R MEWBWRN, Managet- 

No 1 Bank buildings, Lothbury, E.C., - 
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